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FIGURES FOR THE MONTH 
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Ratio of credit sales to net sales in n department and ‘apparel stores _. 
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PRODUCTION 
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Amount of loans made by savings and loan associations 

Telephones in service in 40 cities (end of month) 

Crude petroleum production (daily average in barrels) _ 


AGRICULTURE 
Farm cash income. — 
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Rail shipments of fruits and vegetables (carloads) _. 
Rail shipments of eggs (shell equivalent in carloads) ~ 
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Manufacturing employment_ 
Nonmanufacturing employment _ — 
Nonagricultural civilian labor force in ‘17 labor market areas 
Unemployment in 17 labor market areas ease 
Placements in employment in 17 labor market areas. 
GOVERNMENT 
Revenue receipts of State Comptroller_____ 
Federal internal revenue collections...______ 
PRICES 
Index of consumers’ prices in Houston (1935-39 = 100) 
Index of food prices in Houston (1935-39 = 100) 




















December 
1948 


229.6 
353.9 
161.5 
189.6 
327.7 
131.7 
281.0 


$514,029,000 
$164.748.000 
$349,281 ,000 
59.4 

52.0 
34.651.882 

$ 4,735,362 


278.234 
2.846.653 
53,951.674 
20.996 
29.760 
12.790 

2.079 
161.219 
35.183 
189.617 

$ 75.643.453 
$ 23.461.800 
$ 26,971.401 
1.454 

$ 5.664.446 
1.044.294 
2,509,200 


$ 94,183.000 
4.703 

6,166 

78 

124 

28 


$ 1.133.000 
$ 2.336.000 
$ 1.997.000 
$ 4.321.439 

273 
$ 68.057 
$ 19,127,693 


276.442 
19.029 
177.393 
34,197 


1.798.500 
350.800 
1.447.700 
1,382.275 
45.475 
20,713 


3.792.701 


$ 4 
$ 91,336,751 


173.8 
218.1 


November 


1948 


226.9 
361.0 
156.0 
176.5 
325.1 
130.1 
279.3 


$432,749.000 
$148,799,000 
$283,950,000 

62.0 

53.5 
$ 30.816.288 
$ 3,284,841 


280.077 
2.877.206 
49,267.807 
18613 
33.108 
11.967 

2.349 
171.362 
39.846 
193.426 

$ 93.993.636 
$ 46.037.380 
$ 30,629.798 
1.603 

$ 6.196 396 
1.033 690 
2,523,850 


$193,160.00 
7.851 

3,562 

63 

136 

39 


$ 1.110.000 
$ 2.318.000 
$ 1.972.000 
$ 3,707.344 

228 
$ 59.193 
$ 11,591,321 


289.749 
17.808 
185.455 
26,387 


1.776.800 
358.000 
1.418 8N0 
1,375 280 
43.730 
27,400 


$ 51.255.362 
$ 78,189,697 


173.9 
217.6 


December 
1947 


209.1 
317.2 
161.6 
174.2 
290.2 
125.0 
246.3 


$502,261,000 
$158.136,000 
$344,125,000 

57.6 

55.7 
$ 30.917.953 
$ 4,201,082 


255,275 
2.792.623 
49,563.699 
18.931 
19.236 
12.726 

2.498 
151.542 

32 323 
188.486 

$ 61.446.903 
$ 34.054.405 
$ 29,468 858 
1.585 

$ 5.840 275 
913.324 
2,348,600 


$152,949.00 
5.553 

8,859 

24 

254 

46 


$ 1.025.000 
$ 2.959.000 
$ 1.853.000 
$ 3,768.249 

301 
$ 67.189 
$ 15,474,476 


284 124 
15 616 
177 732 
37,879 


1,714.90 
346.600 
1.348.300 
1,330.360 
53.775 
22,536 


$ 50.161.827 
$ 77,279,070 


169.3 
218.1 








*The composite index is made up of the indexes listed. All component indexes ‘except employment and payrolls are adjusted for seasonal 


variation, and all indexes are based on the average month of the years 1935-39. 
indicate the weight of each index in the composite. 


Numbers in parenthesis following the component indexes 
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The Business Situation in Texas 


Business activity in Texas showed a slight improve- 
ment in December, as more of the business barometers 
showed increases than decreases over the previous 
months. The composite index of business activity com- 
piled by the Bureau of Business Research rouse 1.2% 
after adjustment for seasonal variation. All of the com- 
ponents of the index advanced with the exception of 
department and apparel store sales, which declined 2.0%. 
This decline was part of the rather general disappoint- 
ment of businessmen with the volume of Christmas 
business, and tended to offset the rise in the other com- 
ponents of the composite index. Runs of crude oil to 
stills increased 7.4% in December. over November, 
miscellaneous freight carloadings in the Southwest in- 
creased 3.5%, employment 1.2%, electric power con- 
sumption 0.8%, and pay rolls 0.6%. In comparison 
with December 1947 miscellaneous freight carloadings 
decreased 0.1%, but all the other components of the 
composite index increased as follows: pay rolls 14.1%, 
electric power consumption 12.9%, department and 
apparel store sales 11.6%, crude runs to stills 8.8%, 
and employment 5.4%. 

General business activity for December as measured 
by the index of bank debits in Texas cities declined 1.2% 
from November, after adjustment for seasonal variation. 
In comparison with December 1947, bank debits were up 
14.7%. Postal receipts in Texas cities also measure the 
changes in the level of general business; this barometer 
registered an increase of 4.3% over November. In 
comparison with December 1947, the index rose 14.3%, 
approximately the same percentage increase as shown in 
bank debits. December retail sales increased 2.1% over 
November after allowance for seasonal variation, with 
both durable goods stores and nondurable goods stores 
showing the same increase. The worst showing in the 
retail field was made by department and apparel stores, 
which declined 2.0% after allowance for the normal 
seasonal pattern. 

Manufacturing activity showed an increase for Decem- 
ber, with the index of industrial power consumption 
rising 2.3% after adjustment for seasonal variation. The 
refining industry reported an increase of 7.4% in crude 


runs to stills, while crude production increased 0.2%. 
Both of these series are adjusted for seasonal variation. 
Manufacturing employment in Texas declined 2.0% for 
the pay period ending nearest the 15th of December, 
while man-hours worked in manufacturing establishments 
declined 1.1%. 

The building industry registered a decline in activity 
for December, with the Bureau’s index of building 
permits declining 33.4% after adjustment for seasonal 
variation. Construction contracts awarded were down 
19.5%, and contracts for residential construction were 


down 49.0%. 


Farm cash income dropped 14.7% in December after 
seasonal adjustment, to bring the Bureau’s index to 
337.1% of the 1935-39 base. This level was 38.4% 
below December 1947, when the index was 547.4. Steadi- 
ly declining prices have reduced farm income for the 
year 1948 in comparison with 1947, and the total income 
for 1948 was 11.7% below the previous year. 

Prices continue to show signs of weakness. The 
wholesale price index of the Bureau of Labor Statistics 
declined 1.0% during the four weeks between December 
4, 1948 and January 1, 1949. Prices of farm products 
declined 1.1% during this period, food prices 1.9%, 
and all products other than food and farm products 


0.6%. 





THIS MONTH 


The Bureau of Business Research is glad to 
present its annual issue of the Review. An an- 
alysis of Texas business in 1948 is presented on 
pages 26-27, as prepared by Dr. John R. Stock- 
ton, Bureau Statistician and Professor of Business 
Statistics in the College of Business Administra- 
tion. Included in the analysis are charts and 
tables depicting local and State business condi- 
tions for the year 1948 as compared with 1947. 
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TRADE 
Retail Trade 


(The movement of goods into the hands of consumers is one of 
the fundamental series of statistical data on business activity, since 
for business to be sound the volume of retail trade must be good. 
During a period of inflation an increase in sales results from a rise 
in prices as well as from an increase in the amount of business. A 
more detailed analysis of retail sales trends is made in a Supple- 
ment to the Review on Texas Retail Trade. The fluctuations in 
retail credit ratios are important conditioning factors of the volume 
of trade. Newspaper advertising linage and postal receipts are 
secondary trade indicators.) 


Indicated by estimated retail sales of $514,029,000 in 
December, a slowing of the rate of sales increase over 
1947 continued, as noted since July. Adhering to the 
familiar pattern, sales of durable goods maintained the 
larger percentages of increase for December (4.2%) 
and for the year (15.7%), 1948 over 1947, with non- 
durables still trailing (1.5% and 8.0%, respectively). 


ESTIMATES OF TOTAL RETAIL SALES 
(in thousands of dollars) 








Percent change 








Dec. 1948 Dec. 1948 1948 

Type of Dec. Jan.-Dec. from from from 

store 1948 1948 Dec. 1947 Nov. 1948 1947 

TOTAL ..... 514,029 5,144,207 + 2.8 +18.8 +10.6 

Durable goods 

stores ......- 164,748 1,824,812 + 42 +10.7 +15.7 
Nondurable goods 

stores 849,281 3,319,395 + 1.5 +23.0 + 8.0 








The index of total retail sales, adjusted for seasonal 
variation and based on the prewar years 1935-39, rose 
again in December to equal September’s 326.8. second 
only to the postwar high of 335.2 in April 1948. Its 
vearly averages had been: 1948, 320.5; 1947, 289.4; 
1946, 261.8; 1945, 199.7; 1944, 184.8. Deflated for 
price changes, the adjusted total retail sales index rose 
again slightly to 169.0, in comparison with average 
indexes of 166.2 for 1948, 160.6 for 1947, and 169.2 
for 1946. The durable goods index recovered to 364.4, 
above the 1948 average of 362.2 but well below the 
high point of 388.7 reached in August. The nondurables 
index also climbed above the 1948 average index of 
297.8 to reach 305.9, compared with a high point of 
311.0 in April. Among individual lines, the drugstore 
sales index suddenly rose in December to a new post- 
war high of 330.9. During the past four months, the 
index for apparel stores has shown an upward trend, 
that for general merchandise stores a slight dip, for 
automotive stores a downward trend, but for food stores 
a level course. Certain other lines showed an upturn 
in December after maintaining a level or downward 
trend for the three months preceding: lumber: eating 
and drinking places; country general, drug, and furni- 
ture stores; and filling stations. Jewelers and depart- 
ment stores showed substantial declines after sharp up- 
turns in November. 

The larger sales gains in December by kinds of busi- 
ness were made by motor vehicle dealers (19.0%), 
building material dealers (6.8%), combination food 
stores (6.4%), and women’s ready-to-wear shops 
(5.4%). Decreases ranged from 2.1 to 6.7% for general 
merchandise, furniture, and hardware stores; jewelers; 


RETAIL SALES TRENDS BY KINDS OF BUSINESS 


Source: Bureau of Business Research in cooperation with the Bureau 
of the Census, U. S. Department of Commerce 








Percent change 








Number of 
reporting Dec. 1948 Dec. 1948 1948 
establish- from rom from 
Business ments Dec. 1947 Nov. 1948 1947 
Apparel stores 268 + 2.6 +47.8 + 2.6 
Automotive stores 232 +16.3 + 2.9 +18.0 
Lumber, building material, 
and hardware stores 240 + 3.9 + 3.1 +13.6 
Country general stores — 69 — 0.7 +20.7 + 1.0 
Department stores « > + 2.7 +44.7 +10.3 
Drug stores 150 + 3.3 +41.9 + 21 
Eating and drinking places 87 + 5.0 + 3.4 + 2.7 
Filling stations _. : 664 — 2.3 + 8.8 +11.9 
Florists ice = 43 + 4.6 +64.9 +18 
Food stores are 232 + 3.6 + 4.9 +11.4 
Furniture and household 
stores : . 47 — 41 +27.7 + 7.2 
General merchandise stores 63 — 2.1 +40.9 + 3.7 
Jewelry stores ; 38 — 48 +150.9 — 0.5 
All other stores - 121 — 0.7 +29.6 + 5.8 





filling stations; and farm implement dealers. For the 
year 1948, the largest sales gains were reported for 
motor vehicle (19.6%) and farm implement (19.3%) 
dealers, building materials dealers (18.1%) combina- 
tion food stores (13.4%), filling stations (11.9%), and 
department stores (10.3%). 

In December, and for the year 1948, cities of 50,000 
to 100.000 population enjoyed larger percentages of 
sales increase over 1947 than did the larger or smaller 
cities, with towns under 2.500 trailing farther behind. 
This is in sharp contrast with yearly 1948, when the 
small towns led. 


RETAIL SALES TRENDS BY CITY-SIZE GROUPS 


Source: Bureau of Business Research in cooperation with the Bureau 
of the Census, U. S. Department of Commerce 








Percent chance 











Number of 
reporting Dec.1948 Dec. 1948 1948 
establish- from from from 
Population ments Dec. 1947 Nov. 1948 1947 
Over 100,000 ..-1,266 + 3.9 +27.3 +98 
50,000-100,000 : .. 280 +10.0 +25.4 +11.0 
2,500-50,000 : . 153 + 3.9 +24.0 + 9.5 
Under 2,500 168 — 3.4 + 5.6 + 7.5 





For the year 1948, largest percentages of sales in- 
crease over 1947 were made by McAllen (18.4%), 
Port Arthur (17.8%), Houston (16.7%), Denison 
(15.7%), Corpus Christi (15.1%), Plainview (14.3%), 
and Lubbock (14.1%). 

Retailers face an unsettled situation in 1949. Mer- 
chandise stocks and prices in some individual lines have 
been undergoing adjustments in the direction of a pre- 
war “normal”; other lines apparently are due soon to 
make similar adjustments. Consumers, even while en- 
joving high incomes, have been diverting more into 
savings at the expense of current expenditures. Cus- 
tomers’ resistance to “luxuries” came months ago and 
now extends to prices which have not yet reflected recent 
price weakening at wholesale. Also their indifference 
to ordinary promotions is becoming evident, even in 
the epidemic of pre-Christmas sales. Buyers’ markets 
have reappeared, except for some durables. Many re- 
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CREDIT RATIOS IN DEPARTMENT AND APPAREL STORES 
(in percent) 























Ratio of Ratio of 
credit sales collections to 
ear a to net sales* outstandings{ 
Oo 
reporting Dec. Dec. Dec. Dec. 
Classification stores 1948 1947 1948 1947 
ALL STORES ........... iettae 5 Sa 59.4 57.6 52.0 55.7 
BY CITIES: 
Austin 7 61.1 47.3 57.3 64.3 
Beaumont 3 60.6 60.2 53.0 59.9 
Bryan 3 46.0 43.7 46.7 46.9 
Dallas be F 69.7 69.8 53.6 56.2 
NT a ee eecennectceaees 3 54.9 50.8 45.2 48.8 
Houston 6 60.1 57.2 47.1 53.3 
Lubbock 3 44.2 39.6 67.5 67.6 
San Antonio 4 54.4 53.5 50.5 50.5 
Waco 5 52.6 52.4 57.4 60.0 
Be A acc tsencenltion 21 54.2 52.0 53.9 61.8 
BY TYPE OF STORE: 
Department stores (annual 
sales over $500,000) ~.... 15 62.9 61.6 50.6 54.2 
Department stores (annual 
sales under $500,000) ~..... 10 46.8 45.9 57.5 60.2 
Dry goods-apparel stores 6 43.3 38.8 56.2 56.2 
Women’s specialty shops .... 19 51.0 48.7 53.1 56.3 
Men’s clothing stores —...... 16 55.9 52.2 59.1 64.6 
BY VOLUME OF NET SALES: 
(1947) 
Over G2500000 _.._......... 19 62.5 61.0 51.4 55.1 
$1,000,000 to $2,500,000 _.... 12 50.2 47.1 56.6 58.7 
$500,000-$1,000,000 15 45.7 42.6 56.3 63.2 
Less than $500,000 —.......... 20 42.4 40.2 50.3 52.1 








*Credit sales divided by net sales. 
{Collections during the month divided by the total accounts unpaid 
on the first of the month. 


tailers are buying in line with planned sales reductions 
of 5 to 20% in 1949. 

Based on income expectancy, Texas retailers, except 
where later drouth might become a serious factor, 
probably have as good cause for optimism about 1949 
business as merchants in any part of the nation. How- 
ever, competent management will become increasingly 
important and valuable during 1949. For many, inven- 
tories need to be reduced and balanced, while offering 
broad assortments demanded by customers. Increasing 
expenses and narrower profit margins will require bet- 
ter planning, control, adjustments, and operating effi- 
ciencies. Business in 1949 will be as good as the man- 
agement devoted to securing it. 

The ratio of credit sales to net sales in 66 Texas 
department and apparel stores averaged 59.4% in De- 
cember, against 62.0% in November, 64.1% in Sep- 
tember, and 57.6% a year ago. Dallas had the highest 
ratio (69.7%). The average collection ratio declined 
to 52.0% from 53.5% in November and 55.7% in 
December 1947. 

Advertising linage in 31 Texas newspapers averaged 
12.1% above December 1947, with seven of the papers 
having decreases. 

Sales of gasoline subject to tax totaled 186,594,106 
gallons in November, 16.2% above November 1947. 
The 11 months of 1948 topped 1947 by 8.8%. Novem- 
ber sales to the federal government were recorded as 
24,262,276 gallons or 3.9% below 1947. However, sales 
for 1948 through November exceeded 1947 by 58.7%. 

Bank debits for 1948 bettered 1947 by 20.2%. 


Visitors at State parks in December numbered 95,576 
in 32,283 cars, or 4.9% fewer visitors and 13.3% 
fewer cars than in 1947. However visitors for the entire 
year 1948 were 2.9% more numerous than in 1947, 
with 4.5% more cars. 

Postal receipts of 57 Texas cities in December aver- 
aged 12.7% over 1947, with six cities reporting de- 


creases. For the year 1948 over 1947, the increases 
averaged 14.0%. 


POSTAL RECEIPTS 








Percent change 





Dec. 1948 Dec. 1948 

















y Dec. Nov. Dec. 
__ City 1948 1948 1947 ag ag 
TOTAL $4,785,862 $3,284,841 $4,201,082 + 12.7 + 44.2 
Abilene Semen 55,026 35,372 51,189 + 7.5 + 55.6 
Amarillo... ~=—:105,019 68,730 96,022 + 94 + 52.8 
Austin _. -- 198,796 137,019 189,990 + 46 + 45.1 
Beaumont __.... 88,710 50,902 79,685 +113 + 74.3 
Big Spring _.. 17,328 10,826 14,959 + 15.8 + 60.1 
WD 15,588 9,153 13,770 + 13.2 + 70.3 
Brownsville sini 21,877 14,470 20,124 + 8.7 + 51.2 
Brownwood __.. 20,678 11,331 18,2389 + 18.4 + 82.5 
Se oo 15,767 9,104 14,392 + 96 + 73.2 
Childress... 7,465 3,791 6,518 + 145 + 96.9 
Cleburne 11,436 6,123 9,836 + 163 + 86.8 
Corpus Christi _ 115,720 68,892 101,215 +1438 + 68.0 
Corsicana __... 23,389 11,441 21,659 + 8.0 -+104.4 
Dates, 1 14R 0G 871,866 1,007,289 + 141 + 81.8 
ee ee 9,179 5,356 10,175 — 98 + 71.4 
Denon... 17,001 10,981 16,9388 + 0.4 + 55.5 
Dente 25,571 14,693 20,756 + 23.2 + 74.0 
Edinburg __. 9,908 7,185 8,745 + 13.38 + 88.9 
ED) Pee... 268,181 132,973 145,515 + 13.5 + 24.2 
Fort Worth _... 488,180 352,182 424,482 + 15.0 + 88.6 
Gainesville ____ 10,684 5,813 10,3683 + 3.1 + 83.8 
Galveston _... 83,489 52,578 75,520 + 10.6 + 58.8 
Gladewater __... 6,316 3,802 6,560 — 3.7 + 66.1 
Greenville 18,847 11,531 16,182 + 16.5 + 63.4 
Harlingen _.. 22,083 17,118 21,544 + 2.5 + 29.0 
Houston __... _... 841,510 582,257 739,003 + 138.9 + 44.5 
Jacksonville — 8,927 6,103 8,530 + 4.7 + 46.3 
lonawy 3,233 1,843 3,085 + 4.8 + 75.4 
Kerrville ———.. 9,678 5,575 9,027 + 7.2 + 73.6 
Deeee oo 9,365 5,428 9,387 — 0.2 + 72.5 
I ek 23,629 16,193 22,135 + 6.7 + 45.9 
Lockhart 4,300 2,157 3,246 + 32.5 + 99.4 
Lubbock —.~...... 69,365 49,656 62,188 +116 + 389.7 
Lufkin Bee acute 14,831 9,143 12,967 +144 + 62.2 
a 19,436 13,800 17,470 +118 + 40.8 
Masha 18,157 14,568 17,525 + 3.6 + 24.6 
iia 29,399 17,848 23,057 + 27.5 + 64.7 
Nacogdoches _.. 9,041 6,880 9,842 — 81 + 31.4 
New Braunfels__ 9,029 5,923 9118 — 10 + 52.4 
Orange Ca 17,383 9,503 17,756 — 2.1 + 82.9 
Palestine __.... ee 14,126 8,466 12,998 + 87 -+ 66.9 
ns 18,939 10,213 16,7338 + 18.2 -+ 85.4 
Ge ener eee 19,359 11,229 18,088 + 7.8 + 72.4 
Plainview ___..... 18,461 9,191 18,288 + 1.8 -+ 46.5 
Port Arthur -.. 48,181 26,557 45,747 + 5.3 + 81.4 
San Angelo —..... 45,997 28,539 38,907 + 18.2 + 61.2 
San Antonio —.. 471,775 314,219 409,480 + 15.2 -+ 60.1 
Pe: 8,134 5,632 6,978 + 16.6 + 44.4 
Sherman 25,209 15,502 23,909 + 56.4 -+ 62.6 
See 5,064 2,769 4,083 + 24.0 + 82.9 
Sweetwater 14,307 7,202 18,481 + 65 + 98.7 
ae ooo 24,884 16,058 21,405 +139 + 51.8 
Texarkana __...... 46,765 28,247 42,090 + 11.1 + 65.6 
Tees City 18,625 8,781 18,286 + 2.6 -+ 565.2 
ie 54,558 40,909 45,688 + 19.4 -+ 33.4 
Vietotia 16,861 10,470 16,210 + 4.0 + 61.0 
Wee oy 105,285 70,898 92,968 + 13.3 + 48.5 
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Wholesale Trade 


(Wholesale sales and inventories represent the movement of goods 
to retailers, and when compared with the changes in retail sales 
indicate whether stocks in the hands of retailers are being main- 
tained at a constant level or are being allowed to increase or 
decrease. The information on inventories of wholesalers gives an 
indication of the availability of goods to retailers, which in this 
period of shortages is a significant factor in the business situation.) 


Reversing last month’s downward movement, Texas 
wholesale trade in November showed an increase in 
sales of 2% over November 1947. Greatest increases 
over a year ago were in drugs and sundries (20%), 
automotive supplies (18%), and the electrical group 
(10%). Slight increases were also registered in hard- 
ware (4%) and tobacco products (4%). Greatest de- 
cline was shown by supplies (except electrical), which 
dropped 23%, while the “all other” classification 
dropped 22%. Grocery sales at wholesale were also 
down slightly. 

Over-all sales in November were slightly below Octo- 
ber. Declines were reported in most groups, and were 
heaviest in supplies (except electrical). Only the 
electrical group, with a sizable increase, and automo- 
tive supplies, with a slight rise, offset what might have 
otherwise been substantial over-all decline. 

Month-to-month inventories picked up slightly from 
the end of October to the end of November. Biggest 
gain over the previous month was in automotive sup- 
plies (359%), followed by groceries (14%), while slight 
increases were also registered in the electrical groups, 
machinery, equipment, and supplies (except electrical), 
and the “all other” classification. No important de- 
clines were reported for any groups; however, hard- 
ware, drugs, and sundries, and tobacco products were 
down slightly. 

Inventories were 15% above those of a year ago, 
with no single group showing a decline for the period. 
Stocks of automotive supplies were up 51%, electrical 
goods 37%, and hardware and groceries were up con- 
siderably. However, inventory increases for the past 12 
months were less than the 21% rise noted for the 12 
months prior to November 1947. 

Wholesale figures for the nation for November 1948, 
as reported by the Department of Commerce, showed 
a sales increase of 4% over November 1947. During 
the same period wholesale inventories for the United 
States stepped up 15%. 


PERCENTAGE CHANGES IN WHOLESALERS’ SALES AND 
INVENTORIES 


Source: Bureau of the Census, U. S. Department of Commerce 








Sales Inventories 





Nov. 1948 Nov. 1948 Nov. 1948 Nov. 1948 











from from from from 
Business Nov. 1947 Oct. 1948 Nov. 1947 Oct. 1948 
Teese on ~ + 2.0 — 1.0 +15.0 + 5.0 
Automotive supplies +18.0 + 2.0 +51.0 +385.0 
Electrical group - +10.0 +17.0 +37.0 + 5.0 
Hardware ee — 3.0 +12.0 — 2.0 
Machinery, equipment and 
supplies (except electrical) —23.0 —24.0 + 1.0 + 1.0 
Drugs and sundries* _ .... 420.0 — 1.0 + 6.0 — 4.0 
Groceries piaicaiteanbeicteeieacin SN SR — 5.0 +10.0 +14.0 
Tobacco products —_ _ + 4.0 0.0 + 5.0 — 1.0 
All other —22.0 —14.0 +15.0 + 4.0 








*Liquor excluded. 


Foreign Trade 


(Tonnage figures for export shipments from the principal ports of 
the State provide an accurate physical measure of the current 
volume of foreign export trade. Value figures for exports and im- 
ports, however, represent a more common measurement of foreign 
trade transactions, but they are subject to adjustment for price 
changes.) 

The most recent months for which statistics are 
available relative to water-borne trade by Texas cus- 
toms district indicate that the decline in trade, par- 
ticularly exports, which occurred in the last half of 
1947 was not repeated in 1948. Water-borne exports 
in the three months of the third quarter of 1948 were 
close to or above the 1947 monthly average, whereas 
in 1947 for these same months the figures were well 
below the yearly average. In September 1948 water- 
borne exports totaled $85.4 million as compared to the 
1947 monthly average of $84.4 million and to $67.3 
million in September 1947. 

There has been a downward trend in water-borne 
imports entering through customs districts located in 
Texas since June 1948. This decline continued in Sep- 
tember when total water-borne imports declined from 
$12.0 million in August to $10.8 million. The corre- 
sponding figure for June 1948 was $16.2 million. How- 
ever, imports are still above the 1947 average. 


WATER-BORNE EXPORTS ps = alae AND FOREIGN 
M ISE 


(in thousands of dollars) 


Source: Bureau of the Census, U. S. Department of Commerce 








Percent change 





Monthly Sept. 1948 Sept. 1948 











Sept. Aug. average from from 

Customs district 1948 1948 1947 1947 avg. Aug. 1948 
TOTAL 85,400 82,600 84400 + 12 + 3.4 
Sabine ni . 18,300 18,800 14,400 — 7.6 0.0 
Galveston .....---- 69,100 66,400 69,300 — 03 + 4.1 
Laredo 3,000 2,900 700 +828.6 + 8.4 








WATER-BORNE IMPORTS OF MERCHANDISE 
(in thousands of dollars) 


Source: Bureau of the Census, U. S. Department of Commerce 








Percent change 





Monthly Sept. 1948 Sept. 1948 














Sept. Aug. average from from 

Customs district 1948 1948 1947 1947 avg. Aug. 1948 
10th WA BAe 8,200 + 31.7 — 10.0 
NIN ets reece e 900 700 200 +850.0 + 82.6 
Galveston 8,900 10,400 7,200 +236 — 14.4 
oS | een FS 900 800 + 25.0 + 11.1 








It appears likely that water-borne imports and exports 
both were at a higher level in 1948 than in 1947. Im- 
ports were above the monthly average for 1947 in each 
of the first nine months of 1948 except January. The 
fact that exports were well sustained in the third quarter 
of 1948 indicates the probability of a higher monthly 
average in 1948 than in 1947. 

For the country as a whole both general imports 
and exports (including re-exports) declined in Novem- 
ber 1948. These declines are directly attributable to 
the East Coast maritime strike. 
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General imports declined from $597.2 million in 
October to $550.3 million in November. While the 
November figure was still above the 1947 average, it 
was the lowest since May 1948. The decline in imports 
was general, applying to all commodity groups except 
wood and paper, nonmetallic minerals, and machinery 
and vehicles. In these three commodity groups small 
increases were experienced. On a relative basis the 
biggest decline in imports was in inedible animals and 
animal products, the decline being from $30.0 million 
in October to $22.5 million in November, the lowest 
value for any month since August 1947. Textile im- 
ports fell to $45.7 million, as compared to $55.6 in 
October. The November figure for textiles was also 
the lowest monthly value since August 1947. Metal 
imports, which had risen to the highest monthly value 
($87.2 million) of 1947-48 in October, declined to 
$74.6 million in November. 

The slump in exports in November, as compared to 
October, was greater than the decline in imports, both 
on a relative and an absolute basis. Whereas exports 
totaled $1,020.3 million in October, they amounted to 
only $819.4 million in November, the lowest point in 
more than two years (since October 1946). The only 
commodity group showing an increase in exports was 
textiles, which rose from $114.2 million in October to 
$126.5 million in November. Commodity groups show- 
ing significant declines included machinery and vehicles 
from $285.4 to $204.2 million, in edible animals and 
animal products from $36.6 million to $27.0 million, 
vegetable foods from $183.9 million to $150.2 million, 
and metals and manufactures from $92.2 million to 
$63.6 million. 

This decline in over-all United States trade applied 
also to the countries participating in Economic Co- 
operation Administration programs. About one-fourth 
of the decline in exports and one-half of the decline in 
general imports are related to trade with these countries. 

Exports to the Soviet Union and other Eastern Euro- 
pean countries fell sharply, while imports were fairly 
well maintained. Exports to these countries fell from 
$11.1 million in October to $6.3 million in November. 
This level of exports was well below the 1948 first 
quarter monthly average of $26.3 million. Exports to 
the Soviet Union, which averaged $6.9 million in the 
months of the first quarter, fell fram $500,000 in Octo- 
ber to less than $50,000 in November. On the other 
hand, general imports from Eastern Europe only de- 
clined from $10.6 million in October to $9.9 million 
in November. Imports from Russia rose from the recent 
low of $5.3 million to $6.7 million in this period. An 
increase in fur imports from Russia from $2.2 million 
to $4.6 million offset a decline in manganese and chrome 
ore imports from $2.5 million to $1.4 million. 

Now that the European Recovery Program is in full 
swing and the allocation of available funds has been 
substantially completed, it is significant to note that 
the composition of the goods provided under the pro- 
gram is shifting strongly in the direction of “recovery” 
items. An analysis by the Economic Cooperative Ad- 
ministration reveals that industrial equipment and 
commodity purchase authorizations are increasing in 
importance relative to food and agricultural commodity 
purchase authorizations. 


PRODUCTION 


Manufacturing 


(The volume of manufacturing activity in any industrial area is 
a sensitive measure of the changes in business activity. The vol- 
ume of durable goods manufactured tends to fluctuate more vio- 
lently than the volume of nondurable goods such as foods, and may 
serve to indicate changes in the business situation at an early date. 
Since many manufacturing industries vary regularly with the seasons, 
this factor must be taken into consideration in interpreting the 
changes from month to month.) 


Industrial activity in Texas, as reflected by industrial 
power consumption, reached a new peak during Decem- 
ber. The level of production, according to this index, 
has now pressed above the war-time peak of January 
1945. 

One of the most significant developments industrially 
is the expansion under way and proposed expansion in 
the steel industry of Texas. This State for years, but 
especially during the past three years, has been unable 
to obtain sufficient steel for its petroleum and hydro- 
carbon needs. With steel mills and fabrication plants 
the demands for pipes, drilling equipment, storage tanks, 
and many other accessories can be met by production 
within the State without the necessity of the long 
freight hauls. The butane and propane industries should 
realize exceptional benefits. Surveys are now being 
made in an effort to determine what other iron and 
steel products should be made in Texas and in what 
quantities. The results should be interesting and should 
throw light on possibilities for many large and small 
businesses. 

Crude runs to stills totaled 53,951,674 barrels in De- 
cember, and the index (1935-39100), adjusted for 
seasonal variation, reached a new high of 189.6. In 
general, the production was not absorbed by any ab- 
normal increase in refinery stocks, although stocks did 
appear to be adequate for the winter demands. 


REFINERY STOCKS* 


(in thousands of barrels) 




















Source: The Oil and Gas Journal 
Percent change 
Dec. 1948 Dec. 1948 
Dec. Nov. Dec. from from 
Section and item 1948 1948 1947 Dec. 1947 Nov. 1948 

TEXAS 
Gasoline —.._..__...... 20,996 18,613 18,931 +10.9 +12.8 
a 16,109 8,385 +76.9 — 7.9 
Residual .. 12,201 12,183 7,799 +66.4 + 0.1 
Kerosene —.............. 23,726 4,816 8,052 —10.7 —43.4 
TEXAS GULF COAST 
Gaeta:  -2 17,005 15,227 15,795 + 8.0 +12.0 
Distillate . 18,952 14,850 7,888 +76.9 — 6.0 
Residual ....--- 10,966 10,850 7,101 +54.4 + 1.1 
Rawts.:: ................ 3,086 4,100 2,558 —18.5 —49.1 
INLAND TEXAS 
| eee er a 8,943 3,386 3,136 +25.7 +16.5 
Rs ce 881 1,259 497 +77.8 —30.0 
Ns ics 1,233 698 +76.9 — 74 
PN Sect 641 716 494 +29.8 —10.5 








*Figures shown for week ending nearest last day of month, 


Other increases in output during December over No- 
vember were recorded for cotton consumption by textile 
mills and cottonseed by the crushing mills. Both made 
small but noticeable gains. 
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COTTON MANUFACTURING 
Source: Bureau of the Census, U. S. Department of Commerce 








Percent change 





Dec. 1948 Dec. 1948 











Dec. Nov. Dec. from from 
Item 1948 1948 1947 Dec. 1947 Nov. 1948 

CONSUMPTION* 
 —E 12,790 11,967 12,726 + 0.5 + 6.9 
re a 2,079 2,349 2,498 —16.8 —11.5 
SPINNING ACTIVITY 
Spindles in place. 244,000 243,000 233,000 + 4.7 + 0.4 
Spindles active _ 202,000 202,000 226,000 —10.6 0.0 
Total spindle hours 74,000,000 74,000,000 86,000,000 —14.0 0.0 
Average spindle 

ae 304 303 871 —18.1 + 0.3 
COTTONSEEDt 
Received at mills 88,528 214,499 185,667 —84.7 —58.7 
Crushed 161,219 171,362 151,542 + 64 — 5.9 
Stocks at end of 

month _ 402,164 474,855 464,532 —18.4 —15.3 








*In running bales. 
tIn tons. 


Cement production remained high. The increase in 
November over October was 8.2%. 


CEMENT PRODUCTION 
(in thousands of barrels) 


Source: Bureau of Mines, U.S. Department of Interior 








Percent change 


Nov. 1948 Nov. 1948 











Nov. Oct. Nov. from from 

Item 1948 1948 1947 Nov. 1947 Oct. 1948 
| nee | 1,178 1,187 + 2.6 — 0.9 
Ship t 1,142 1,221 1,062 + 7.5 — 6.5 
Stocks 370 344 820 +15.6 + 7.6 











The production of lumber, flour, and dairy products 
remained about the same in December as in November. 
The index of wheat ground for flour (1935-39100) 


remains substantially above the prewar level. 


LUMBER PRODUCTION IN SOUTHERN PINE MILLS 
(in board feet) 
Source: Southern Pine Association 








Percent change 


Dec. 1948 Dec. 1948 








Dec. Nov. Dec. from from 
Item 1948 1948 1947 Dec. 1947 Nov. 1948 

Average weekly pro- 

duction per unit _. 189,617 193,426 188,486 + 0.6 — 2.0 
Average weekly ship- 

ments per unit _. 162,308 183,195 182,040 —10.8 —114 
Average unfilled 

orders per unit, 

end of month _.._ 518,171 632,405 747,069 —30.6 —18.1 








WHEAT GRINDING AND FLOUR PRODUCTION 
Source: Bureau of the Census, U. S. Department of Commerce 








Percent change 
Nov. 1948 Nov. 1948 








Nov. Oct. Nov. from from 

Item Unit 1948 1948 1947 Nov. 1947 Oct. 1948 
Wheat ground 1,000 bu. 3,254 3,501 3,668 —11.2 — 7.1 
Wheat flour __._.______ 1,000 sks. 1,427 1,586 1,618 —11.8 — 7.1 


MANUFACTURE OF DAIRY PRODUCTS 








Percent change 


Dec. 1948 Dec. 1948 




















Dec. Nov. Dec. from from 
Products Unit 1948 1948 1947 Dec. 1947 Nov. 1948 
TOTAL MILK 
EQUIVALENT® 1,000 Ibs. 85,188 89,846 82,828 +88 —11.7 
Creamery butter — 1,000 lbs. 869 967 670 -+29.7 —10.1 
Ice creamt — 1,000 gals. 8438 878 881 +14 — 8.4 
American cheese — 1,000 lbs. 271 295 411 -—84.1 — 8.1 
All others —_ 1,000 Ibs. 1,865 2,248 1,644 +13.4 —16.9 








*Milk equivalent of dairy products was calculated from production 
data. 
tIncludes sherbets and ices. 


In general, Texas made some advances in production 
during December, while holding its own in certain 
spheres in contrast to a mild decline throughout the 
nation. 


Construction 


(Because of the accumulated deficiency of building in all sections 
of the State, data on the volume of construction work are an ex- 
tremely important part of the business situation. Building permits 
or contracts awarded are generally used to measure building activity, 
but recent studies by the United States Bureau of Labor Statisitics 
indicate there is considerable lag in beginning construction of build- 
ings for which permits have been issued, and that actual costs are 
now 25% or more above the permit valuation. Loans by savings 
and loan associations reflect the financing of residential housing.) 

Indications for 1949 point toward a large increase in 
the construction of public works and buildings but 
without much, if any, increase in the number of homes 
built, is the opinion of the United States Commerce 
and Labor Departments. Probably more emphasis will 
be put on low-cost dwellings because of the slowness 
in which some of the higher priced units have sold 
recently and because of the possibility of government 
subsidies for housing. 

So far as Texas is concerned, public construction is 
also likely to predominate in 1949 building. Funds 
already in sight for highways and farm roads alone 
total $51 million. College building programs, public 
schools, and reclamation projects planned for every 
section of the State will boost the figure much higher. 

A report from the Federal Works Agency shows that 
Texas was fourth among all states in public construc- 
tion for the first nine months of 1948. 

The Texas Contractor estimates conservatively that 
the billion-dollar mark will be passed in Texas con- 
struction during 1949. The 1948 total construction for 
Texas was $948,714,456, a new record. 

During December, Houston maintained a strong lead 
in the value of building permits issued. Next were Fort 


CONSTRUCTION CONTRACTS 
Source: Texas Contractor 








Percent change 


\ Dec. 1948 Dec. 1948 














Type of Dec. Nov. Dec. from from 

building 1948 1948 1947 Dec. 1947 Nov. 1948 
TOTAL ———_§$ 75,648,453 $ 93,993,636 $ 61,446,908 + 23.1 — 19.5 
Engineering — 12,541,891 15,862,803 4,847,944 +158.7 — 18.4 
Nonresidential 39,689,762 82,598,958 22,544,554 -++ 75.8 -++ 21.6 
Residential _.. 28,461,800 46,087,880 984,054,405 — 31.1 — 49.0 
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Worth, San Antonio, Dallas, Lubbock, and Austin in 
that order. 

Home building in December throughout the State 
slackened somewhat. Nonresidential construction, how- 
ever, increased another 21.6% over the previous month 
of November. Compared to last year, it had risen 
75.8%. Warehouses and office buildings account for 
much of this business construction. Until 1947, the 
Civilian Production Administration restrictions limited 
building to small houses and to what was interpreted 
as the most necessary business and industrial construc- 
tion. 


BUILDING PERMITS 


November 











December December 
City 1948 1948 1947 

TOTAL $26,971,401 $30,629,798 $29,468,858 
Abilene 398,979 286,785 369,090 
Amarillo 525,446 512,571 524,485 
Austin 1,335,088 824,250 1,480,948 
Beaumont 544,523 894,986 1,392,664 
Big Spring 144,850 79,370 153,275 
Borger 11,100 77,650 28,800 
Brownsville 56,947 198,742 184,295 
Brownwood 48,905 59,098 61,610 
Bryan 78,370 93,250 152,500 
Childress 21,350 14,100 4,350 
Cleburne 82,000 75,725 21,500 
Corpus Christi 689,021 ‘ 878,077 
Corsicana 6,400 89,250 
Dallas 2,496,568 6,047,295 5,700,914 
Del Rio 27,190 21,675 6,600 
Denison 468,349 97,194 52,490 
Denton 73,400 122,600 93,000 
Edinburg 45,944 93,686 55,950 
E) Paso 473,369 425,391 484,683 
Fort Worth 2,658,083 2,704,058 1,984,430 
Gainesville 37,025 21,100 34,550 
Galveston 157,483 136,971 434,542 
Gladewater 38,800 21,500 8,450 
Greenville 31,275 151,120 242,000 
Harlingen 104,335 802,911 208,650 
Houston 7,886,950 7,663,925 7,321,050 
Jacksonville 15,950 88,000 43,900 
Kenedy 18,800 7,350 6,700 
Kerrville 16,800 44,400 
Lamesa f 15 36,870 
Lockhart 35,200 36,400 13,250 
Lubbock 1,574,706 1,618,838 1,172,610 
Lufkin 235,260 69,727 46,225 
McAllen 106,350 81,300 26,490 
Marshall 66,999 142,423 68,995 
Midland 941,850 1,117,250 234,750 
Nacogdoches 29,000 10,150 19,000 
New Braunfels 64,008 208,025 65,827 
Palestine 20,505 40,671 35,912 
Pampa 23,960 141,540 39,750 
Paris 281,120 24,200 21,850 
Plainview 69,500 167,500 74,250 
Port Arthur 202,852 336,912 118,599 
San Angelo 633,520 458,080 875,525 
San Antonio 2,566,606 2,654,880 2,381,497 
Seguin $1,725 28,500 26,130 
Sherman 68,645 66,9382 93,501 
Snyder 86,515 41,400 0 
Sweetwater 40,275 31,925 88,570 
Temple 113,576 220,166 236,725 
Texas City 73,250 29,565 1,203,483 
Tyler 606,350 224,316 827,962 
Victoria 151,340 58,458 94,700 
Waco 703,234 


531,889 


515,950 














LOANS MADE BY SAVINGS AND LOAN ASSOCIATIONS 
Source: Federal Home Loan Bank of Little Rock 








Percent change 




















Dec. 1948 Dec. 1948 
Dec. Nov. Dec. from from 

Type 1948 1948 1947 Dec. 1947 Nov. 1948 
NUMBER, TOTAL 1,454 1,603 1585 —83 — 9.3° 
Construction 413 422 457 —96 — 2.1 
Purchase 509 559 680 —25.1 — 8.9 
Refinance 138 147 104 +382.7 — 6.1 
Recondition 193 823 167 +15.6 —138.5 
Other 201 252 177 =+13.6 —20.2 
AMOUNT, TOTAL... $5,664,446 $6,196,396 $5,840,275 —38.0 — 8.6 
Construction 2,166,712 2,062,122 1,991,386 +88 + 56.1 
Purchase 2,028,711 2,319,190 2,821,846 -—28.1 —12.5 
Refinance 484,458 624,469 381,839 +269 —22.4 
Recondition 362,084 473,309 220,306 +64.4 —28.5 
Other 622,481 717,306 424,948 +465 —13.2 








Natural Resources 


(The production of crude petroleum is a major industry in Texas, 
and the changes in the volume of production have a direct effect 
upon the income produced in the State. Figures on the number of 
well completions by districts indicate the extent to which new 
sources of oil and gas are being developed and the areas of the 
State in which drilling operations are in process.) 

Texas concluded a remarkable year in 1948 by estab- 
lishing records in both oil and gas production. Crude 
petroleum production for the year was 977 million 
barrels, compared to 816 million for the previous peak 
in 1947, 

Also during the year more Texas customers were 
served with gas than ever before, output of gas attained 
a new high level, revenues reached an all-time peak, and 
capital expenditures for construction and expansion of 
gas utility systems surpassed any previous figure in the 
history of the industry. 

It now appears probable that oil production must be 
reduced if excess storage of crude and products above 
ground is to be avoided. The situation is the result 
of peak oil imports together with the unprecedented 
domestic crude production. 

With the daily average production of crude petroleum 
at 2,509,200 barrels, the index of crude petroleum pro- 
duction (1935-39100), adjusted for seasonal varia- 
tion, reached a new high of 203.1, or a little over twice 
the prewar average. 


VALUE OF NATURAL RESOURCES PRODUCED 


Source: State Comptroller of Public Accounts 








Percent change 





Dec. 1948 Dec. 1948 





December November December from from 
Item 1948 1948 1947 Dec. 1947 Nov. 1948 
Carbon black $ 4,776,480 $ 4,815,321 $ 4,891,012 — 2.8 + 10.7 
Crude oil 199,849,018 209,547,187 147,586,537 + 35.4 — 4.6 
Natural and casing- 
head gas 18,548,980 15,930,255 11,200,827 + 65.6 + 16.4 








The value of crude oil produced in December was 
somewhat less than in November, but much higher than 
December of last year—$199,849,018 compared to 
$147,586,537. The value of gas production has, of 
course, continued the steady rise which it has followed 
for so many months. 
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The value of natural gas produced in December was 
65.6% greater than in December of 1947 and 16.4% 
above the preceding month of November 1948. 

Drilling activity for the year showed 12,223 com- 
pleted wells, compared to 9,130 for 1947. Roughly two 
oil or gas wells, during December, were brought in for 
every dry hole for the State as a whole. 


WELL COMPLETIONS 
Source: The Oil and Gas Journal 




















Jan.-Dec. 

December 1948* (all wells) 

District Total Oil Gas Dry 1948 1947 
TEXAS 1,288 779 65 444 12,223 9,180 
North Central Texas 422 208 4 210 3,833 2,820 
West Texas $24 269 4 51 38,255 2,250 
Panhandle ae 71 52 17 2 664 481 
Eastern Texas -_ . 91 55 13 23 629 577 
Texas Gulf Coast 167 80 17 70 1,889 1,548 
Southwest Texas _ 213 115 10 88 1,958 1,454 








*For 5 weeks ending January 1, 1949. 


Public Utilities 


(The consumption of electric power by industrial concerns is a 
measure of the volume ef industrial activity, since it may be as- 
sumed that the amount of power used will be directly related to 
manufacturing volume. Residential and commercial power consump- 
tion show a seasonal variation due to the changing amount of 
lighting needed.) 

The production of electric energy in Texas increased 
from November 1947 to November 1948 almost twice 
as fast as that for the nation as a whole. This added 
output has been divided rather evenly among indus- 
trial, commercial. and residential consumers, reflecting 
a balanced growth in the economy of the State. 

Total power consumption in December remained about 
the same as in November, but was 12.7% above Decem- 
ber 1947. In 40 Texas cities the number of telephones 
in service increased slightly over November, and, like 
energy consumption, was noticeably larger than at the 
same time last year. 

Most of the utilities in the cities of Texas are being 
expanded or have recently done so. More noteworthy 
than the added power loads are the projects being under- 
taken to meet increased water demands. Construction of 
dams or canals is under way or soon to be started on 
the Trinity, Brazos, Rio Grande, San Jacinto, Leon, and 
Colorado rivers, or on their tributaries. Plans have been 
formulated for an integrated reclamation system on the 
Guadalupe River, which probably will include a series 
of reservoirs. 


ELECTRIC POWER CONSUMPTION* 
(in thousands of kilowatt hours) 








Percent change 


Dec. 1948 Dec. 1948 











Dec. Nov. Dec. from from 

Use 1948 1948 1947 Dec. 1947 Nov. 1948 
TOTAL 598,168 594,184 530,535 +12.7 + 0.7 
Commercial 125,206 126,063 109,634 +14.2 — 0.7 
Industrial 278,234 280,077 255,275 + 9.0 — 0.7 
Residential 102,426 94,367 89,523 +14.4 + 8.5 
Other 92,302 98,677 76,103 +21.3 — 1.6 








*Prepared from reports of 10 electric power companies to the Bureau 
of Business Research. 


AGRICULTURE 


Income 


(The amount of income received by farmers is a complete meas- 
ure of the prosperity of agriculture, taking into account both the 
volume of products sold and the prices received. Since the market- 
ings of many products are concentrated in certain seasons of the 
year, it is important that the data be adjusted for seasonal varia- 
— in order to show the basic changes in the situation of agricul- 
ture. 


Farm cash income in Texas declined 14.7% from 
November to an estimated $94,183,000 in December 
1948. This level was 38.4% below that reported for 
December 1947. 

With the exception of the Coastal Prairies District, 
which showed a 20.8% increase in farm income over 
the corresponding month in 1947, all farm districts 
registered decreases ranging from 2.7% in the South 
Texas Plains to 62.7% in the Southern High Plains. 

Due to lower yields, which resulted from the early 
March freeze and the drouth during the summer, and 
lower prices, Texas farmers received 11.7% less money 
during 1948, than they did in the peak year of 1947. 


FARM CASH INCOME 








Indexes, 1935-89 = 100, 
adjusted for seasonal variation 


Amount, Jan.-Dec. 
(in thousands of dollars) 











District 
Dec. Nov. Dec. 
1948 1948 1947 1948 1947 
TEXAS $37.1 395.1 547.4 $1,658,952 $1,879,076 
1-N : . 487.6 561.4 745.3 172,404 270,640 
1-S 475.2 691.4 1,268.8 188,778 247,226 
2 404.6 391.5 657.1 198,310 235,459 
3 297.3 346.8 317.6 87,427 91,047 
4 - 168.8 181.8 404.3 269,073 297,074 
5 227.4 199.9 278.4 101,999 100,516 
6 223.0 590.0 244.8 66,520 60,087 
7 327.9 285.6 344.8 101,992 96,106 
8 $83.1 341.2 437.7 162,818 167,015 
9 495.8 331.1 421.9 129,517 181,542 
= 342.4 $19.3 369.8 61,970 53,093 
10-A 205.9 253.6 253.6 118,149 129,271 
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Marketings 


(The level of farm income is affected not only by changes in 
prices, but by the volume of products farmers send to market in a 
given month. Data on shipments of farm products must also be 
used to explain the changes in the level of farm income from 
month to month.) 

Shipments of Texas fruits and vegetables amounted 
to 6,166 carloads in December 1948, 3,562 in November 
1948, and 8,859 in December 1947. The big increase for 
December over November was accounted for largely by 
the seasonal movement of spinach, cabbage, mixed citrus, 
and mixed vegetables. Freezing weather during the 
early part of December destroyed a large portion of the 
tomato, pepper, and bean crops in the Valley area. 
Commodities showing increases over comparable year- 
earlier figures were lettuce, carrots, spinach, and mixed 
citrus. 


RAIL SHIPMENTS OF FRUITS AND VEGETABLES+ 
(in carloads) 


Source: Compiled from reports of Bureau of Agricultural Economics, 
U.S. Department of Agriculture 








Percent change 





Dec. 1948 Dec. 1948 

















Dec. Nov. Dec. frem from 
Item 1948 1948 1947 Dec. 1947 Nov. 1948 

| on .. 6,166 3,562 8,859 — 380.4 + 73.1 
en 74 1,131 — 36.7 +867.6 
Gere a | 45 806 + 651.6 + 81.1 
Grapefruit —... nim Aghee 1,348 2,255 — 344 + 97 
eS eee soem ~ wae 63 14 + 81.4 + 81.0 
Mixed citrus ................. 932 238 847 + 10.0 -+291.6 
Mixed vegetables __....... 1,464 418 1,760 — 16.8 +250.2 
a 146 1,283 — 82.5 + 54.1 
I agi sisicceticlaareemansiommation 82 218 161 — 49.1 — 62.4 
Spinach .. 485 11 883 + 13.6 +3854.5 
SER aOR Ce 84 941 377 — 717.7 — 91.1 
I cee eer cn Be 60 342 — 60.0 +185.0 








+Figures for oranges and grapefruit include both rail and truck 
shipments. 


Rail shipments of poultry and eggs from Texas sta- 
tions were slightly above their November levels, with 
the exception of shipments of turkeys. Total shipments 
exceeded the November mark by only 3 carloads, but 
were narrowed by 76 carloads from a year earlier. 
Turkey shipments decreased by 9.6% from November 
and 50.2% from December 1947. Contrary to seasonal 


RAIL SHIPMENTS OF POULTRY AND EGGS FROM TEXAS 
STATIONS 


(in carloads) 
Source: Bureau of Business Research in cooperation with the Division 


of Agricultural Statistics, Bureau of Agricultural 
Economics, U.S. Department of Agriculture 

















December November December 
Classification 1948 1948 1947 
ST eee em 0 7 
Ree: | 136 247 
Eggs—shell quivalent* —... 78 63 24 
aaa. 3 4 
Frozen 15 22 6 
er ee a, cd 6 2 1 








*Dried eggs and frozen eggs are converted to a shell-egg equivalent 
on the following basis: 1 rail-carload of dried eggs = 8 carloads of 
shell eggs and 1 carload of frozen eggs = 2 carloads of shell eggs. 


expectations, egg shipments climbed 23.8% from No- 
vember to December, and were more than three times 
as high as they were in December 1947. 

Interstate receipts of eggs declined substantially from 
the previous month and year-earlier levels. 

Texas livestock shipments for December totaled 4,703 
carloads, as compared to 7,851 in November 1948, and 
5,903 in December 1947. 


SHIPMENTS OF LIVESTOCK 
(in carloads) * 


Source: Bureau of Business Research in cooperation with the Bureau 
of Agricultural Economics, U.S. Department of Agriculture 








Percent change 





Dec. 1948 Dec. 1948 























Dec. Nov. Dec. orm from 

Classification 1948 1948 1947 Dec. 1947 Nov. 1948 
TOTAL SHIPMENTS _.... 4,703 7,851 65,553 — 16.3 — 40.1 
Cite: 52” A a — 44.9 
Calves pope ai ceca 928 1,641 1,060 — 12.5 — 43.4 
a ae ae ae ee 709 654 759 — 6.6 + 8.4 
Sheep vip aon ee ee Oe 419 706 826 + 28.5 — 40.7 
INTERSTATE PLUS 

FORT WORTH . 4,356 6,725 6,018 — 18.2 — 85.2 
I oe 2,414 3,985 8,038 — 20.5 — 89.4 
ag rataetnicncinenteeccien 856 1,450 928 — 7.8 — 41.0 
i ai a 706 654 746 — 6.5 + 7.8 
SECS nee eee 881 636 811 + 22.5 — 40.1 
INTRASTATE MINUS 

FORT WORTHY ——— 874 1,126 585 — 80.1 — 66.8 
Cattle 260 865 870 — 29.7 — 69.9 
ME 8 ak oasis eepermaoes 72 191 137 — 47.4 — 62.3 
Hogs 4 ae 18 —69.2 i — 
Sheep 88 70 15 +153.3 — 45.7 











*Rail-car basis: cattle, 80 head per car; calves, 60; hogs, 80; and 
sheep, 250. 

tIntrastate truck shipments are not included. Fort Worth shipments 
are combined with interstate forwardings in order that the bulk of 
market disappearance for the month may be shown. 


COLD STORAGE HOLDINGS 


Source: Production and Marketing Administration, U.S. Department 
of Agriculture 








Percent change 


Dec. 1948 Dec. 1948 











Unit Dec.1 Nov.1 Dec.1 from from 
Item (000’s) 1948 1948 1947 Dec. 1947 Nov. 1948 
Fresh vegetables _.. lbs. 1,678 1,088 4,246 — 60.5 + 54.0 
Frozen vegetables _. lbs. 8,475 2,878 8,888 — 10.6 -+ 20.7 
Dried and evapo- 
rated fruits _._._. Ibs. 568 704 765 — 25.8 — 19.8 
Frozen fruits _... Ibs. 5,857 6,270 6,919 — 9.5 + 1.7 
Pe oe 4,402 2,756 946 +365.3 + 59.7 
Dairy products _...__. lbs. 6,897 7,955 10,1083 — 31.7 — 18.3 
Cream a .. Ibs. 915 923 5696 + 53.5 — 0.9 
ihe 405 481 240 + 68.8 — 15.8 
Plastic. —.._..._..... ou. 510 442 856 + 43.3 + 15.4 
Creamery butter — lbs. 1,034 1,492 1,349 — 28.4 — 80.7 
Evaporated and 
condensed milk ~ Ibs. 792 987 8,594 — 78.0 — 19.8 
Cheese, all varieties lbs. 4,155 4,558 4,564 — 9.0 — 8.7 
Eggs: 
SN a CT 15 47 80 — 50.0 — 68.1 
hia —......... Ds 5,987 7,966 17,620 — 214 — 24.8 
lee nn 2,161 2,158 8,454 — 87.4 + 0.1 
Frozen poultry —.... lbs. 2,750 1,952 8,728 — 26.1 + 40.9 
Meat and meat 
products _.. Tbs. , 24,486 15,165 24,815 — 1.5 + 61.1 
Hides and pelts —... lbs. 2,349 2,729 2,221 + 5.8 — 18.9 














Cotton 


(The cotton balance sheet shows the basic demand and supply 
factors affecting cotton, which is an outstanding element in the 
farm income of the State.) 


The outlook for United States cotton through May. 
at least, will be dominated by three major facts: (a) an 
demand for 
under the Economic Cooperation Administration, (b) a 


exceptionally strong cotton for export 
strong demand from American mills, and (c) the fact 
that over four million bales of the current cr: 


been put under government loan by farmers. 


p have 


A substantial part of the cotton under government 
loan will have to be drawn out of the loan to satisfy 
The 64-dollar question is: 
will be required to induce farmers to sell their equities 


these demands. what price 


in the loan cotton? Such a situation will normally 
unravel itself by May due to pressure by the govern- 


ment and the oncoming crop. 

Apparently there will be an increase in acreage planted 
to cotton in 1949 in the United States, and probably in 
An increase of 
in the 1949 acreage in the United States 
would not necessarily mean an increase in production, 
as pointed out in the October 1948 issue of this publi- 
cation. 90% of the increased production of the 1948 
crop over 1947 was due to an increase in yield per 
acre. A 15% increase in acreage with a yield per 
acre equal to the last ten-year average would result in 
a crop smaller than that of 1948, or 14.2 million bales. 

The world outlook for cotton for 1949 is not at all 
depressing to say the least. 


other cotton growing countries as well. 
as much as 15% 


Foreign consumption of 
cotton is expected to increase about 2 million bales. 
Stocks of cotton in foreign cotton producing countries 
are substantially lower than last year and this, coupled 
with the demand under the Economic Cooperation Ad- 
ministration, means that the United States will be called 
upon to supply most of this cotton. 

Summarizing then, it may be said that current prices 
are dominated by a strong demand fi 
with the fact that a large portion of the supply is under 
government loan. Government loan prospects, plus po- 
tential acreage increases, are the most important forces 
governing the price outlook for the new crop. 

The significance of the increase in balance of cotton 
in the United States at this time compared with last 


year is to a large extent offset by the facts listed above. 


r cotton coupled 











PRICES OF TEXAS FARM PRODUCTS 


Source: Bureau of Agricultural Economics, U.S. Department of 





Agriculture 
ae ae Dec. Nov. Dec. 

Commodity Unit 1948 1948 1947 
Wheat bu. $ 2.10 $ 2.06 $ 2.76 
Corn bu. 1.50 1.43 2.26 
Oats bu. 0.98 0.95 1.23 
Barley bu. 1.28 1.19 1.74 
Grain sorghum ewt. 2.31 2.20 3.55 
Rice bu. 3.05 2.75 3.20 
Flaxseed bu. 5.60 5.70 5.90 
Potatoes bu. 2.32 1.65 2.00 
Sweet potatoes bu. 2.65 2.35 2.10 
Cotton lint Ib. 0.303 0.295 0.330 
Cottonseed ton 74.22 74.00 97.00 
Cowpeas bu. 4.44 4.30 4.50 
Peanuts Ib. 0.104 0.101 0.099 
Hogs cwt. 21.21 21.50 24.70 
Beef cattle ewt. 20.01 20.10 18.10 
Veal calves cwt. 22.50 22.90 20.50 
Sheep cwt. 9.66 9.70 9.50 
Lambs cewt. 18.54 20.10 17.80 
Milk cows head 148.64 145.00 123.00 
Chickens Ib. 0.296 0.279 0.243 
Turkeys lb. 0.465 0.406 0.355 
Eggs doz. 0.605 0.550 0.64 
Butter lb. 0.679 0.68 0.76 
Butterfat lb. 0.591 0.60 0.77 
Milk, retail at. 0.200 0.206 0.200 
Milk, wholesale ewt. 6.60 6.50 5.95 
Wool Ib. 0.473 0.46 0.41 
All hay, loose ton 20.75 21.60 21.50 
Alfalfa hay, loose ton 28.33 80.00 31.00 

Prices 


(The prices received by farmers constitute one of the elements 
of farm cash income. Changes in prices are of primary concern to 
farmers and all businessmen relying on the farm market. Farmers 
are also concerned with the prices which they have to pay for 
commodities used in family maintenance and production since these 
prices help to determine their real income.) 

Prices of most farm products in Texas were somewhat 
hieher in December than their month-earlier levels, but 
were considerably below that reported for December 
1917. Of the 31 commodities on which the Bureau 
records price quotations, 12 showed price increases, 1 
no significant change, while 16 registered declines from 
December 1947. For the most part these price decreases 
occurred in grain and livestock products. 

From the previous month, December prices of live- 
stock moved slightly downward while grain prices were 
higher in December than they were in November. 


COTTON BALANCE SHEET FOR THE UNITED STATES AS OF JANUARY 1, 1949 


(in thousands of running bales except as noted) 


Government 





Imports estimate 
Carryover to as of 

Year Aug. 1* Jan. 1 Dec. 1* 
1939-40 13,033 57 11,792 
1940-41 10,596 48 12,686 
1941-42 12,376 169 10,976 
1942-43 10,590 125 12,982 
1943-44 10,687 80 11,478 
1944-45 10,727 62 12,359 
1945-46 11,164 130 9,195 
1946-47 7,522 150 8,482 
1947-48 2,521 72 11,694 
1948-49 2,823 1257 14,937 


The cotton year begins August 1. 
*In 500-pound bales. 
'To December 1 only. 





Consump- Exports Balance 

tion to to as of 

Total Jan. 1 Jan. 1 Total Jan. 1 
24,882 3,312 3,134 6,455 18,427 
22,790 3,574 601 4,185 18,605 
23,330 4,441 644 5,085 18,245 
23,697 4,707 572 5,279 18,418 
22,245 4,272 699 4,971 17,274 
23,148 4,020 607 4,627 18,521 
20,489 3,594 1,139 4,733 15,756 
16,154 4,257 1,559 5,816 10,338 
14,387 3,777 658 4,435 9,952 
17,875 3,530 9607 13,385 


4,490 




















FINANCE 
Bank Credit 


(Since bank credit is essential to all business, the conditions of 
the commercial banks and the Federal Reserve Banks are a signifi- 
cant indicator of the state of business. Changes in the volume of 
credit that the banks have oustanding reflect the state of business. 
The condition of credit available to commercial banks.) 

As has been true for the last few months, only minor 
changes were reflected in the statement of condition of 
weekly reporting member banks in the Dallas district. 
Though still increasing slightly, the rate of increase in 
loans and investments has slackened. Loans showed a 
slightly greater increase than last month, which was 
offset in part by the decline in investments this month. 
Total holdings of government securities, after remaining 
almost unchanged in the aggregate for several months, 
showed their greatest decline since September 1948. The 
movement from longer maturities to shorter maturities 
observed in the past few months was altered somewhat 
during December. Holdings of United States bonds 
continued to decrease and at a much higher rate, while 
Treasury notes, which declined substantially in Novem- 
ber, showed an important gain during December. Treas- 
ury certificates of indebtedness continued to expand 
slightly, while Treasury bills, after a sharp increase 
last month, showed a small drop. Other securities wit- 
nessed no change over the previous month, while re- 
serves with Federal Reserve Banks were up only slightly. 
Balancing the decrease in United States bonds were 
increases in cash in vaults and balances with domestic 
banks. 

Total deposits increased narrowly, the greatest change 
percentagewise being in United States government de- 
posits which were up almost one-fourth. Capital accounts 


CHANGES IN CONDITION OF WEEKLY REPORTING 
MEMBER BANKS* 


Source: Board of Governors of the Federal Reserve System 








Percent change 
Dec. 1947 
from 


Dec. 1948 
from 


Dec. 1948 
from 





Item Dec. 1947 Nov. 1948 Nov. 1947 
ASSETS 
Loans and investments + 3.7 + 0.8 — 1.8 
Loans . ae + 10.5 + 2.1 + 2.0 
Total U.S. Government securities — 3.2 — 0.5 — 5.0 
Treasury bills - ... +750.0 — 19 — 82.4 
Treasury certificates of indebted- 

(eae area ee , + 49.4 + 1.3 — 9.8 
Treasury notes — 29.1 + 16.4 — 11.3 
United States bonds — 14.9 — 2.4 0.0 

Other securities —- + 11.0 0.0 — 2.7 
Reserve with Federal Reserve Banks + 7.2 + 0.7 + 4.2 
Cash in vault + 12.1 + 15.6 0.0 
Balances with domestic banks =~ + 2.4 + 18.3 
LIABILITIES 
Total deposits (except interbank) + 8.4 + 1.6 + 0.1 
Demand deposits adjusted + 7.8 + 1.3 — 05 
Time deposits + 8.7 + 1.2 + 2.2 
United States Government deposits + 38.7 + 22.9 + 10.7 
Interbank deposits : 
Domestic banks — 13.5 — 1.0 + 65.2 
Foreign banks 0.0 0.0 0.0 
CAPITAL ACCOUNTS . + 5.9 + 0.5 0.0 








*Percentage comparisons based on week ending nearest the close of 
calendar month. 
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showed an increase of 0.5 over the previous months 
to bring the increase for the year to 6%. 

The summary statement of condition of the Dallas 
Federal Reserve Bank indicates that the total resources 
of the bank declined slightly during the past month. 
Considerable decreases in gold certificate reserves, dis- 
counts and advances, and “other” cash items were only 
partially offset by increases in United States govern- 
ment securities and “other” assets. Decreases in lia- 
bilities were greater than decreases in assets, resulting in 
an increase in capital accounts represented by a slight 
increase in capital paid in and a considerable advance 
percentagewise in “other” capital accounts, while sur- 
plus remained unchanged from November. 

SUMMARY STATEMENT OF CONDITION OF THE FEDERAL 

RESERVE BANK OF DALLAS 
(in thousands of dollars) 


Source: Board of Governors of the Federal Reserve System 


Percent change 


Dec. 1948 Dec. 1948 


Dec. 29 Dec. 1 Dec. 30 from from 
Classification 1948 1948 1947 Dec. 1947 Nov. 1948 

ASSETS ia trea 
Gold certificate 

reserves 599,789 629,759 513,821 + 16.7 — 4,8 
U.S. Government 

securities 1,058,044 1,049,824 1,017,419 + 4.0 + 0.8 
Discounts and 

advances 6,464 7,697 1,670 +287.1 — 16.0 
Other cash 11,924 12,745 11,522 + 3.5 — 6.4 
Other assets 158,538 141,592 112,139 - 41.4 + 12.0 
TOTAL ASSETS 1,834,759 1,841,617 1,656,571 + 10.8 - 0.4 
LIABILITIES 
Federal Reserve 

notes 627,925 631,437 628,438 — 0.1 — 0.6 
Deposits 1,052,088 1,066,171 910,380 + 15.6 — 1.3 
Other liabilities 124,611 115,019 92,049 + 35.4 + 8.3 
TOTAL 

LIABILITIES 1,804,574 1,812,627 1,630,867 + 10.7 — 0.4 
Capital paid in 7,851 7,804 7,308 + 75 + 0.6 
Surplus 15,418 15,418 15,084 + 2.2 0.0 
Other capital 

accounts 6,916 5,768 3,317 +108.5 + 19.9 
TOTAL LIABILITIES 

AND CAPITAL 

1,841,617 


ACCOUNTS 1,834,759 1,656,571 + 10.8 — 0.4 











Bank Debits 

(Since the bulk of business transactions are settled by check, 
changes in bank debits to individual accounts represent changes 
in the volume of transactions and are a basic measure of business 
activity.) 

Bank debits in 20 Texas cities showed an increase 
over the previous month equal to the gain for the same 
period a year ago. The advance for the year 1948 was 
14.7%, compared with 20.9% for 1947, which further 
indicates a slackening in the rate of increase during 
the past year. The increase in bank debits over last 
month is shown to be entirely seasonal by the slight 
drop in the seasonally adjusted index, indicating that 
the upward trend may possibly be turning downward. 

Gains were recorded in 19 of the 20 cities, Lubbock 
being the only city to show a decline from the previous 
month. Greatest gains were recorded by Galveston, 
Houston, and Dallas. The annual rate of deposit turn- 
over increased 14.9% from November to December and 
was 7.7% above a year ago. 
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The seasonally adjusted index of bank debits showed a 
slight decline (from 466.4 in November to 460.7 in 
December) as compared with a sizable increase last 
month. 

BANK DEBITS* 
(in thousands of dollars) 


Source: Board of Governors of the Federal Reserve System 








Percent change 


Dec. 1948 Dec. 1948 








Dec. Nov. Dec. from from 
City 1948 1948 1947 Dec. 1947 Nov. 1948 

TOTAL $4,321,489 $3,707,364 $3,768,269 +14.7 +16.6 
Abilene $7,328 36,497 37,017 + 0.8 + 2.3 
Amarillo ‘ 97,756 93,435 89,234 + 9.6 + 4.6 
Austin 117,190 106,779 101,848 +15.1 + 9.8 
Beaumont : 106,443 108,357 84,046 +26.6 + 3.0 
Corpus Christi 82,868 75,768 76,471 + 8.4 + 9.4 
Corsicana 13,085 11,138 12,896 + 1.5 +17.5 
Dallas mans 1,301,559 1,078,512 1,130,925 +15.1 +20.7 
E! Paso - 148,590 138,646 131,059 +13.4 + 7.2 
Fort Worth 395,019 341,248 866,159 + 7.9 +15.8 
Galveston —_. 87,009 67,024 67,246 +29.4 +29.8 
Houston . 1,800,266 1,081,976 1,053,901 +23.4 +20.2 
Laredo rae 18,471 15,721 17,277 + 6.9 +17.5 
Lubbock secon 76,431 79,555 85,538 —10.6 — 3.9 
Port Arthur — 39,132 33,939 83,817 +15.7 +15.3 
San Angelo ____ 82,385 30,935 $2,456 — 0.2 + 4.7 
San Antonio _...__. 274,026 235,244 269,099 + 18 +16.5 
Texarkanat = 27,463 26,825 27,673 — 0.8 + 2.4 
Tyler - aceon 45,013 41,034 40,915 +10.0 + 9.7 
Waco  -.... a 55,429 53,075 56,666 — 2.2 + 4.4 
Wichita Falls 65,976 56,656 54,026 +22.1 +16.5 








*Debits to deposit accounts except interbank accounts. 
tIncludes two banks in Arkansas, Eighth District. 


Business Failures 


(The number of failures and the amount of liabilities vary in- 
versely with the prosperity of business and reflect in a simple and 
direct manner what is happening to business.) 

The 10 business failures reported by Dunn and Brad- 
street in December resulted in liabilities of $507,000, 
the highest figure since September of last year. The 
number of failures was the highest since August of last 
year. 

BUSINESS FAILURES 


Source: Dun and Bradstreet, Inc. 











Dec. Nov. Dec. Nov. 

1948 1948 1947 1947 

aie ............. ios 10 9 6 3 

Liabilities* ......0.0..... $507 $295 $ 64 $ 41 
Average liabilities per 

nn | | $ 33 $ 11 $14 











*In thousands of dollars. 


Corporation Charters 


(The issue of corporation charters measures the additions to the 
business population and reflects the state of optimism or pessimism 
of businessmen.) 

The Secretary of State granted charters to 273 cor- 
porations in December, as compared with 228 in No- 
vember and 301 in December 1947. The capitalization 
of these corporations chartered in December was the 
largest for any month since July of 1948. A consider- 
able increase is evident in the number of corporations 
chartered to engage in manufacturing. The majority 


of charters were issued to corporations having a capitali- 

zation of between $5,000 and $100,000, while 18 cor- 

porations had capitalizations of more than $100,000. 
CORPORATION CHARTERS ISSUED BY CLASSIFICATIONS 


Source: Secretary of State 











¢ December November December 
Classification 1948 1948 1947 


DOMESTIC CORPORATIONS : 


Capitalization* 





-...-- $6,198 $5,271 $5,838 








Number =r ; 278 228 301 
Banking-finance __ ' 10 9 7 
Construction : 20 17 13 
Manufacturing : 85 18 25 
Merchandising ; : 67 71 71 
Oil ee 9 9 0 
Public service . : . 4 1 5 
Real estate 34 28 33 
Transportation ° 7 6 13 
All others . 24 38 70 
No capital stock 63 31 54 

FOREIGN CORPORATIONS 


Number 38 30 21 








*In thousands of dollars. 


CORPORATION CHARTERS ISSUED BY CAPITALIZATION 


Source: Secretary of State 








Percent change 





Dec. 1948 Dec. 1948 
Dec. Nov. Dec. from fro 


Capitalization 1948 1948 1947 Dec. 1947 Nov. 1948 
Over $100,000 ee 18  f 13 + 38.5 +157.1 
$5,000-$100,000 111 135 158 — 29.7 — 17.8 
Less than $5,000 75 51 70 + 7.1 + 47.1 
No capital stock - 63 81 54 + 16.7 +103.2 
Capitalization not 

specified sascha 6 4 6 0.0 + 650.0 








Life Insurance Sales 


(Since the sales of life insurance are relatively sensitive to the 
changes in consumer income, they may be used as a measure of the 
cousumer market.) 


Texas sales of ordinary life insurance increased 15% 
over November or slightly more than the percentage 
increase for the nation as a whole. Sales in Texas held 
slightly above December 1947, while sales for the 
United States dropped 10.8% 


Sales of United States Savings Bonds 


(Sales of United States savings bonds less redemptions are sig- 
nificant because they represent private savings siphoned off by the 
government to meet its fiscal needs.) 


December sales of United States savings bonds in 
Texas were up considerably from November and were 
well above December 1947. The greatest increase in 
amount of sales was in Series “E” bonds, while Series 
“F” and “G” showed the greatest gain percentagewise. 


SALES OF UNITED STATES SAVINGS BONDS 
Source: Treasury Department, Office of State Director for Texas 








Percent change 


Dec. 1948 Dec. 1948 














December November December from from 

Series 1948 1948 1947 Dec. 1947 Nov. 1948 
TOTAL . $19,127,693 $11,591,821 $15,474,476 +23.6 +65.0 
Series E 14,312,788 9,021,194 10,260,882 -+89.5 +58.7 
Series F and G 4,817,905 2,570,127 5,213,594 — 7.6 +87.3 
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Rail 
(The movement of goods by rail is fundamental to all business 
operations, and changes in the number of freight cars loaded reflect 
basic changes in the volume of business. The commodity groups are 
significant for the information they give on specific industries. The 
miscell group includ manufactured goods and is generally 


considered a measure of the volume of trade. Merchandise l.c.l. 
shipments include the same type of goods shipped in smaller lots.) 





The volume of revenue freight loaded in the South- 
western District as measured in carloads, declined 4.6% 
in December from November. Decreases were registered 
in all classifications except coal. 

The index of miscellaneous freight carloadings, ad- 
justed for seasonal variation, increased 3.5% to 161.5% 
of the 1935-39 average in December. 

Late in December the Interstate Commerce Commission 
granted the railroads an interim increase in rates amount- 
ing to a little over 5%. The carriers had asked for a 
temporary increase of 8% pending the outcome of the 
investigation of their request for a permanent increase 
of 13%. It is estimated that the hike will net the carriers 
an additional $425 million a year. 

With the usual seasonal decline in carloadings the 
supply of boxcars is much easier. However, the demand 
for better grade boxcars continues strong. 

Several events concerning railroads, which are of local 
interest, have taken place recently. The directors of the 
strikebound Wichita Falls and Southern Railroad have 
voted to apply for permission to abandon the line. The 
Rock Island has completed a new $250,000 freight station 
in Dallas. Heretofore the company has used the facilities 
of some other lines. The office of the San Antonio Freight 
Bureau has been acquired by the Chamber of Commerce. 
The work formerly done by the private firm will be 
continued under the direction of a Chamber of Commerce 
traffic manager as yet to be hired. 


REVENUE FREIGHT LOADED IN SOUTHWESTERN DISTRICT 


(in carloads) 


























Source: Car Service Division, Association of American Railroads 
Percent change 

Dec. 1948 Dec. 1948 
Dec. Nov. Dec. from from 

Item 1948 1948 1947 Dec. 1947 Nov. 1948 
TOTAL . 276,442 289,749 284,024 — 2.7 — 4.6 
Grain and grain products 22,909 26,260 19,846 -+15.4 —12.8 
Livestock _........ ccccaneeani ae 5,418 4,504 —16.4 —80.5 
Oe nn ii BAI BA Bee —27s + 9.3 
| aS Se ree 698 962 857 —18.6 —27.5 
Forest products ..._.. 19,114 19,198 19,997 — 4.4 — 0.4 
ME ct 2,457 2,639 2,899 —15.8 — 6.9 
Merchandise (l.c.].) 25,884 27,160 88,359 —34.0 — 6.7 
Miscellaneous 177,893 185,455 177,732 — 0.2 — 44 

Air 


(The total volume of commodities shipped by air express is only 
a very small. percentage of all commodities moved, but the rapid 
increase in the use of this type of transportation makes its growth 
of general interest to business.) 


Air express shipments showed an increase of 29.6% 
in December over November. Compared with the Decem- 
ber 1947 figures, however, the 34,197 shipments in 
December 1948 were off by 9.7% in number. Thus the 


slump in air express shipments which set in last August 
continued throughout the balance of the year with only 
a slight reversal of the trend in September. 

Regarding the national picture, preliminary surveys of 
the returns per revenue passenger mile before and after 
the 10% increase in fares in September, indicate an 
increase in revenue of only 2.4%. The discrepancy 
between an increase in rates of 10% and an increase in 
revenues of only 2.4% is explained by the “dilution” 
caused by family-fare plans, and round-trip discounts. 

The revenue outlook for the scheduled air carriers is 
much brighter with the speed-up in Civil Aeronautics 
Board retroactive mail pay adjustments. Current pre- 
dictions, which are based on actual results for the first 
nine months of 1948 and estimates for the fourth quarter, 
indicate that operating deficits may be wiped out by the 
recent mail pay awards. This compares with the industry- 
wide $21.8 million operating deficit for 1947. 


AIR EXPRESS SHIPMENTS 












































Source: Railway Express Agency 
Percent change 
Dec. 1948 Dec. 1948 
5 Dec. Nov. Dec. from from 
City 1948 1948 1947 Dec. 1947 Nov. 1948 

TOTAL sinensis Ree 26,387 37,879 — 9.7 + 29.6 
CS eae eee 258 166 225 + 14.7 + 55.4 
pS ee 882 450 985 — 10.5 + 96.0 
RIS secre 806 502 831 — 8.0 + 60.6 
Beane 566 321 533 + 6.2 + 76.3 
Big Spring 105 47 89 + 18.0 +123.4 
Brownsville —...... 516 469 2,056 — 74.9 + 10.0 
Brownwood 58 45 47 + 28.4 + 28.9 
ee 62 25 49 + 26.5 +148.0 
Corpus Christi 846 537 978 — 13.5 + 57.5 
Dallas vee .... 10,450 9,708 10,910 — 4.2 + 7.6 
Eagle Pass -............. 38 24 ba ‘ + 58.3 
El Paso ’ .. 2,042 1,201 2,024 + 09 + 70.0 
Fort Stockton —_..._. 10 19 s — 47.4 
Fort Worth _...._..... 2,282 1,979 2,360 — 383 + 15.3 
Gheta —...... 488 334 592 — 17.6 + 46.1 
ee on 6,313 4,831 6,940 — 9.0 + 30.7 
Laredo eheevastines 866 251 467 — 21.6 + 45.8 
Lasse __._.__..... 261 181 243 + 7.4 + 44.2 
Lubbock . ane 572 402 483 + 18.4 + 42.3 
I pe 400 222 318 + 265.8 + 80.2 
Mineral Wells —...... 89 36 31 + 25.8 + 8.3 
CHINES 822 217 262 + 22.9 + 48.4 
pS eee m 22 9 27 — 18.5 +144.4 
Paris ices 55 29 101 — 45.5 + 89.7 
Plainview us 85 51 ? eats + 66.7 
Port Arthur ~~~ = 286 201 804 — 65.9 + 42.3 
San Angelo — 682 463 898 — 24.1 + 47.3 
San Antonio __ 8,395 2,291 4,509 — 24.7 + 48.2 
Sweetwater... 39 29 75 — 48.0 + 34.5 
eee eee 96 56 104 — 7.7 + 71.4 
Texarkana on 154 78 173 — 11.0 + 97.4 
wee... = 800 228 856 — 15.7 + 81.6 
Victoria 2 57 44 24 +187.5 + 29.5 
, NE ene nce = 860 202 884 — 6.3 + 78.2 
Wichita Falls _.__... ee 582 847 501 + 6.2 + 53.8 








*Air express service originated at a later date. 


Water 


(Since a sizable volume of traffic moves into and out of the State 
by water, statistics on water-borne commerce are an important in- 
dicator not only of transportation but of general business activity.) 


Activity at Texas ports continued at a high level 
during December. A total of 10,029 export and coastal 





Percent change Percent change 





Dec. 1948 Dec. 1948 Dec. 1948 Dec. 1948 























; . December from from December from from 
City and item 1948 Dec. 1947 Nov. 1948 City and item 1948 Dec. 1947 Nov. 1948 
ABILENE: BROWNWOOD: 
Retail sales of independent stores + 11.7 28.1 Retail sales of ttn stores + 3.8 49.7 
Department and apparel store sales 4.3 50.9 Department and apparel store sales — 7.8 + 52.0 
Postal receipts $ 55,026 7.5 + 55.6 Postal receipts $ 20,678 + 13.4 + 82.5 
Building permits $ 393,979 + 6.7 37.4 Building permits $ 48,905 - 20.6 — 17.2 
Bank debits to individual accounts Air express shipments 58 + 23.4 1 98.9 
(thousands ) $ 37,328 ar 1 93 se 
End-of-month deposits (thousands) *_$ 42,403 + 0.03 0.7 ; : er ae 
Annual rate of deposit turnover 10.6 1.9 + 2.9 BRYAN: 
Air express shipments 258 + 14.7 55.4 Department and apparel store sales — 12.2 + 52.1 
Unemployment 890 — 21.9 1 297.1 Postal receipts $ 15,767 + 9.6 + 73.2 
Placements in employment 407 4. £2 33.6 Building permits $ 78,370 18.6 -- 16.0 
Nonagricultural civilian labor force 19,290 2.0 1. 18 Air express shipments 62 + 26.5 +148.0 
AMARILLO: 
Retail sales of independent stores - 3.6 + 30.5 CORPUS CHRISTI: 
Department and apparel store sales aS hate a Retail sales of independent stores + 16.2 11.5 
Postal receipts $ 105,019 L g4 4 Department and apparel store sales - 1.8 + 79.6 
Building permits $ 525,446 1 99 Postal receipts $ 115,720 + 14.3 68.0 
Bank debits to individual accounts suilding permits $ 689,021 — 21.5 — 44.1 
(thousands) $ 97,756 iy 16 Bank debits to individual accounts 
End-of-month deposits (thousands) * $ 86,421 + 1.9 + 1.1 (thousands) $ 82,868 “> 8.4 + 9.4 
Annual rate of deposit turnover 13.7 L gq 3.8 End-of-month deposits (thousands)* $ 81,819 + 6.9 + 0.5 
Air express shipments 882 — 10.5 L 96.0 Annual rate of deposit turnover 12.2 + 0.8 + 8.0 
Unemployment 1,400 — 67 0.0 Air express shipments 846 13.5 57.5 
Placements in employment 719 28 — 15.2 Water-borne commerce (tons) 1,914,310 + 6.2 + 15.6 
Nonagricultural civilian labor force 36,200 + 3.3 + 0.6 Cnanenant ine — ee Heres 
a - Placements in employment 1,128 + 24.6 — 8.1 
AUSTIN: Nonagricultural civilian labor force 53,500 + §.2 + 0.5 
Retail sales of independent stores + 6.2 + 30.7 =r ie tepaneanenine — £ a Hi bie 
eisiiaieh “sil anbend sare dele err ef Electrical connections 27,041 + 7.8 + 0.8 
Postal receipts $ 198,796 + 46 + 45.1 = - aii ia lk 
Building permits : $ 1,335,088 — 9.8 + 62.0 CORSICANA: 
Bank debits to individual accounts Postal receipts g 23,389 4+ 30 1104.4 
(thousands ) $ 117,190 +. 15.1 + 9.8 RHEE : . % aA 
E ° ¥ Building permits $ 6,400 — 83.7 — 81.3 
End-of-month deposits (thousands) *.$ 104,015 - (2.2 3.0 Bank debits to individual accounts 
Annual rate of deposit turnover 13.7 16.1 8.7 . ‘ . - wx 
Bia Geminid uieeeneeiae 906 hale Sows a (thousands) 3 13,085 + 1.5 17.i 
te Pn easiag 0 60.9 End-of-month deposits (thousands) *_$ 21,250 i 22 = Se 
icine 971 ~ 153 =e Annual rate of deposit turnover 7.4 — 2.6 13.8 
Outbound 326 + 19.4 19.9 i 
Unemployment 1,360 12.8 + 46 DALLAS: 
Placements in employment 926 15.0 6.6 Retail sales of independent stores + 2.1 + 33.9 
Nonagricultural civilian labor force 44,860 + 1.3 + 60.2 , . r 
Apparel stores + 6.0 + 46.5 
oo — Automotive stores = 22 + 3.6 
BEAUMONT: Eating and drinking places - 49 - 2.1 
Retail sales of independent stores + 17.9 21.2 Food stores + 6.1 + 10.3 
Department and apparel store sales t 8.3 45.4 Furniture and household stores 10.4 ae ABT 
Postal receipts $ 88,710 + 11.3 74.3 Lumber, building materials, and 
Building permits $ 544,523 ~ 60.9 — 39.2 hardware stores - 10.4 — 2 
Bank debits to individual accounts All other stores eee ie | + 36.2 
(thousands ) $ 106,443 + 26.6 Postal receipts $ 1,148,861 4.1 + 31.8 
End-of-month deposits (thousands)* $ 101,811 2.1 - Building permits $ 2,496,568 — 56.2 58.7 
Annual rate of deposit turnover 12.5 + 21.4 + 3. Air express shipments 10,450 =. i. 98 
Export and coastal cars unloaded 577 + 23.3 + 35. Bank debits to individual accounts 
Air express shipments 566 t 6.2 76.3 (thousands ) $ 1,301,559 + 15.1 20.7 
Water-borne commerce (tons) 26,404 + 27.6 31.4 End-of-month deposits (thousands)* $ 776,089 + 9.3 + 2.4 
Unemployment (area) 4,600 - 19.4 t 1.1 Annual rate of deposit turnover 20.4 + 6.3 +- 17.2 
Placements in employment (area) 1,440 19.3 — 30.4 Unemployment 5,100 a | +- 18:8 
Nonagricultural civilian labor force Placements in employment 3,345 15.5 — 32.5 
(area) 76,000 + 8.9 0.0 Nonagricultural civilian labor force 239,900 + 5.6 + 0.5 
BROWNSVILLE: 
Retail sales of independent stores + 65.5 + 9.5 LOCKHART: 
Postal receipts $ 21,877 + 8.7 51.2 Retail sales of independent stores - 1.5 — 16.5 
Building permits $ 56,947 — 69.1 71.3 Postal receipts $ 4,300 + 32.5 + 99.4 
Export cars unloaded 194 — 47.0 + 44.8 Building permits $ 35,200 +165.7 — 3.3 
Coastal cars unloaded 14 + 16.7 Bank debits to individual accounts 
Air express shipments 516 74.9 + 10.0 (thousands) $ 3,102,002 — 0.8 — 5.6 
Water-borne commerce (tons) 91,888 + 44.2 + 83.2 End-of-month deposits (thousands)* $ 5,092,008 — 3.0 — 4.2 





*Excludes deposits to credit of banks. *Excludes deposits to credit of banks. 





LOCAL SINES 











Percent change 


Dec. 1948 Dec. 1948 















































December from from 
City and item 1948 Dec. 1947 Nov. 1948 

DENISON: 

Retail sales of independent stores + 14.5 + 28.3 

Department and apparel] store sales + 7.1 + 55.3 

Postal receipts $ 17,001 + 0.4 + 55.5 

Building permits $ 468,349 +792.3 +381.9 

EL PASO: 

Retail sales of independent stores — 0.6 + 20.6 

Department and apparel store sales — 0.8 + 44.6 

Postal receipts $ 165,131 + 13.5 + 24.2 

Building permits $ 473,369 — 2.3 + 11.3 

Bank debits to individual accounts 

(thousands ) $ 148,590 + 13.4 + 7.2 

End-of-month deposits (thousands)* $ 121,125 — 0.4 + 6.1 

Annual rate of deposit turnover 15.1 + 12.7 + 3.4 

Air express shipments 2,042 -e 9 + 70.0 

Railroad carloadings : 

Inbound 3,651 — 16.5 
Outbound 3,247 + 2.1 

Unemployment 2,100 — 8.7 + 10.5 

Placements in employment 967 +- 10.6 - 19.9 

Nonagricultural civilian labor force 52,400 2.6 + 0.7 

FORT WORTH: 

Retail sales of independent stores + 4.2 + 24.0 
Apparel stores — 6.2 + 45.2 
Automotive stores + 12.4 + 10.3 
Eating and drinking places + 6.7 — 0.6 
Food stores + 10.8 + 8.2 
General merchandise stores —- 1.7 + 52.3 
Lumber, building materials, and 

hardware stores + 9.1 — 5.5 
All other stores + 7.0 + 28.5 

Postal receipts $ 488,180 + 15.0 + 38.6 

Building permits $ 2,658,083 + 33.9 — 1.7 

Air express shipments 2,282 — 3.3 + 15.3 

Bank debits to individual accounts 

(thousands ) $ 395,019 + 7.9 + 15.8 

End-of-month deposits (thousands)* $ 301,037 + 9.6 + 1.6 

Annual rate of deposit turnover 15.8 0.0 + 12.9 

Unemployment 5,900 — 1.7 + 3.5 

Placements in employment 2,444 — 24.7 — 39.3 

Nonagricultural civilian labor force 137,900 + 2.4 + 1.0 

GALVESTON: 

Retail sales of independent stores + 44 + 19.1 

Department and apparel store sales + 0.3 + 49.1 

Postal receipts $ 83,489 + 10.6 + 58.8 

Building permits $ 157,483 — 63.8 + 15.0 

Bank debits to individual accounts 

(thousands) $ 87,009 + 29.4 + 29.8 

End-of-month deposits (thousands) * $ 97,687 + 6.1 — 13 

Annual rate of deposit turnover 10.7 + 21.6 + 28.9 

Export and coastal cars unloaded 10,692 + 17.9 + 2.2 

Air express shipments 488 — 17.6 + 46.1 

Unemployment (area) 2,000 + 25.0 — 48 

Placements in employment (area) 612 — 39.3 + 3.6 

Nonagricultural civilian labor force 

(area) 53,700 — 6.2 — 16 

LAMESA: 

Retail sales of independent stores — 16.5 — 0.7 

Postal receipts $ 9,365 — 0.2 + 72.5 

Building permits $ 52,750 + 48.1 +8416.7 

MARSHALL: 

Postal receipts ; ' $ 18,157 + 3.6 +. 24.6 

Building permits a $ 66,999 — 29 — 53.0 


Percent change 


Dec. 1948 


Dec. 1948 











‘ ‘ December from from 
City and item 1948 Dec. 1947 Nov. 1948 
Retail sales of independent stores + 4.2 + 30.9 


Apparel stores 

Automotive stores 

Drug stores an ‘ 

Eating and drinking places 

Food steres 

Furniture and household stores 

General merchandise stores 

Lumber, building materials, and 
hardware stores 


+ ++++++4++4 
ov 
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All other stores — 6.2 

Postal receipts ; $ 841,510 + 13.9 44.5 
Building permits $ 7,886,950 + 7.7 2.9 
Air express shipments 6,313 — 9.0 30.7 
Export and coastal cars unloaded 5,666 + 27.4 0.2 
Bank debits to individual accounts 

(thousands) $ 1,301,266 + 28.4 + 20.2 
End-of-month deposits (thousands)* $ 941,285 + 10.1 + 1.8 
Annual rate of deposit turnover 16.7 + 10.6 + 16.8 
Unemployment 7,200 + 7.7 0.0 
Placements in employment 3,380 — 2.4 — 21.6 
Nonagricultural civilian labor force 325,700 + 4.5 + 0.2 
Manufacturing employment 74,205 — 0.2 
Nonmanufacturing employment 244,275 + 0.3 
LAREDO: 
Department and apparel store sales — 14.8 + 48.8 
Postal receipts $ 23,629 + 6.7 + 45.9 
Bank debits to individual accounts 

(thousands) - ...-.-§ 18,471 + 69 + 17.5 
End-of-month deposits (thousands)* $ 22,041 + 16.1 — 1.2 
Annual rate of deposit turnover 10.0 — 2.9 + 0.6 
Air express shipments 366 — 21.6 + 45.8 
Electric power consumption 

(thousand KWH) 2,447 — 91 — 10.2 
Natural gas consumption (thousand 

cu. ft.) 63,092 + 14.1 + 37.4 
LUBBOCK: 
Retail sales of independent stores — 17 + 15.7 
Department and apparel store sales cee — 6.6 + 33.2 
Postal receipts as . : $ 69,365 + 11.6 + 39.7 
Building permits : $ 1,574,706 + 34.8 — 2.7 
Bank debits to individual accounts 

(thousands) ees aan 76,431 — 10.6 — 3.9 
End-of-month deposits (thousands) *$ 71,943 — 13 + 6.5 
Annual rate of deposit turnover —.... 13.2 — 11.4 — 6.7 
Air express shipments 572 + 18.4 + 42.3 
Unemployment 900 + 12.5 + 28.6 
Placements in employment e 742 — 22.6 — 21.7 
Nonagricultural civilian labor force 27,300 + 9.1 + 0.7 
PORT ARTHUR: 
Retail sales of independent stores ESE Se + 22.6 + 16.2 
Postal receipts nna. a0 seieenolll 48,181 + 65.3 + 81.4 
Building permits —-.... $ 202,852 + 71.0 — 39.8 
Bank debits to individual accounts 

(thousands) _. SESE re 39,132 + 15.7 + 15.3 
End-of-month deposits (thousands) *.$ 39,898 — 43 — 0.3 
Annual rate of deposit turnover 11.8 + 16.8 + 13.5 
Export cars unloaded 940 + 67.3 + 86.5 
Coastal cars unloaded 409 + 31.1 + 23.9 
Air express shipments 286 — 5.9 + 42.3 
Unemployment (area) -..........-..--~---.--- 4,600 — 19.4 + 1.1 
Placements in employment (area) _.. 1,440 — 19.3 — 30.4 
Nonagricultural civilian labor force 

(area) 76,000 + 8.9 0.0 











*Excludes deposits to credit of banks. 


*Excludes deposits to credit of banks. 








18 


TEXAS BUSINESS REVIEW 








LOCAL BUSINESS CONDITIONS 


(Continued) 








Percent change 





Dec. 1948 Dec. 1948 


Percent change 





Dec. 1948 Dec. 1948 



































December from rom December from from 
City and item 1948 Dec. 1947 Nov. 1948 City and item 1948 Dec. 1947 Nov. 1948 
PLAINVIEW: McALLEN: 
Retail sales of independent stores__ + 0.4 + 16.7 Retail sales of independent stores aaseebatee + 15.7 + 38.3 
Department and apparel store sales nian — 0.4 + 30.6 Postal receipts z 19,436 + 11.3 + 40.8 
a nee 18,461 + 1.38 + 46.5 Building permits —......_. : ....-$ 106,350 +301.5 + 80.8 
Building permits ~~... 69,500 — 64 — 58.5 Air express shipments . ; : 91 + 97.8 
Air express Siteuwnts ie Sibadpsccclebieahanichet 85 + 66.7 
SAN ANGELO: TEMPLE: 
° Retai Isales of independent stores. + 1.4 + 21.9 
Department and apparel store sales oe + 6.4 + 80.9 eNEE t d a ati 1 
: partment and apparel store sales seis + 11.4 + 58.8 
Postal receipts manne ewan nen -n- -—-——- $ 45,997 + 18.2 + 61.2 hla 24,384 + 18.9 + 51.8 
Building permits - -—-$ 683,520 + 68.7 + 38.3 Building permits $118,576 — 52.0 .4a4 
Bank debits to individual eccounts Air express shipments - ~ 96 oo oe +114 
(thousands) _ eke ceed $ 32,885 — 0.2 + 4.7 ee Se ey é P 
End-of-month deposits ‘himmenda*. $ 40,879 + 49 + 0.1 
Annual rate of deposit turnover 9.5 — 6.0 + 3.8 TEXAS CITY: 
Air express shipments socireances 682 — 24.1 + 47.3 Winal Cusebii (co $ 1862 + 26 + 55.2 
Unemployment —— — — 700 + 40.0 + 94 Building permits _... $78,250 0S — 98.9 +147.8 
Placements in employment . pe 416 + 11.5 — 69 Export cars aie 1g See ee 0 : 
Nonagricultural civilian labor force 17,850 + 9.5 + 18 Coastal cars unloaded __ 537 + 38.4 +104.2 
Unemployment (area) 7 sie 2,000 + 25.0 — 48 
SAN ANTONIO: Placements in employment (area), ane 612 — 39.3 + 3.6 
Retail sales of independent stores + 4.1 + 23.5 Nonagricultural civilian labor force 
oe Se ae eee + 3.3 + 39.6 (area) —______—. 700 =— 62 — 16 
Automotive stores = + 28.4 + 7.9 
Drug stores aetiaees + 7.7 + 87.0 
Eating and drinking places — 416 +102 TYLER: 
Food stores + 1.2 + 14.2 Retail sales of independent stores__. + 15.0 38.7 
Furniture and Sey eens As A — KE Department and apparel store sales Seige! + 18.1 + 57.4 
General merchandise stores — 04 + 32.3 Postal receipts ——...._._____...§ 64,558 + 19.4 + 33.4 
Lumber, building materials, and Building permits —...................$ 606,350 + 84.9 +170.3 
hardware stores _.__.__ = a 4 wae a ~~~ 245 — ss Bank debits to individual omens 
All other stores Pa a — 3.8 + 15.7 (een 45,013 + 10.0 + 9.7 
Postal receipts _.$ 471,775 + 15.2 + 50.1 End-of-month depesits (thousands) *. $ 64,503 + 3.8 + 0.4 
Building permits _...__ _.$ 2,566,606 + 2.8 an, Annual rate of deposit turnover 10.0 + 3.1 + 9.9 
Air express shipments saaiad 8,895 — 24.7 + 48.2 Air express shipments —— —~—______ 300 — 15.7 + 31.6 
Bank debits to individual accounts 
(thousands) _ _ < __.$ 274,026 + 18 + 16.5 
End-of-month deposits (thousands)*.$ $27,628 + 18 + 1.5 WACO: 
Annual rate of deposit turnover _.. 10.1 0.0 8+ 14.8 Retail sales of independent stores__. +115 + 82.9 
Unemployment hres, 8,750 — 44.9 0.0 Department and apparel store sales wdeiceeaucece + 2.2 + 46.8 
Placements in employment - apres 2,340 + 49 — 188 Postal receipts — $165,285 + 13.3 + 48.5 
Nonagricultural civilian labor force 159,950 +25 + 11 Building permits — —$ 531,889 — 244 + 3.1 
Bank debits to individual ‘accounts 
a $ 55,429 — 2.2 + 44 
TEXARKANA: End-of-month deposits (thousands)*.$ 66,028 — 11 — 2.0 
Retail sales of independent stores + 10.8 + 18.6 Annual rate of deposit turnover _..... 10.0 + 2.0 + 5.3 
Department and apparel store sales crate — 18 + 50.9 Air express shipments . 360 — @8 + 78.2 
Postal receipts $46,765 + 111 + 65.6 Unemployment —___ 2,600 16.1 + 40 
Bank debits to individual ‘oomunte in cemaaiin tes cout - Sethe 401 — 29.8 we 8% 
(thousands)... $ 27,468 — + 24 Nonagricultural civilian labor dunen 46,500 — 12 + 0.9 
End-of-month Seceste ‘Cheunts)®. 3 23,960 + 0.7 + 6.2 
Annual rate of deposit turnover _._. 8.6 + 1.2 + 12 
Air express shipments — 154 —110 + 97.4 WICHITA FALLS: 
Unemployment ———-—-—--—- ----------- 2,800 — 11.8 a Retail sales of independent stores__ ihetoecis + 2.6 + 45.5 
Placements in cement - berecshie 414 — 40.1 — 82.1 Department and apparel store sales pek2ea + 5.8 + 62.0 
Nonagricultura] civilian labor hone 35,350 + 8.0 0.0 Building permits _. $699,445 ae +217.9 
Bank debits to individual ‘accounts 
HARLINGEN: (th ds) $ 65976 +221 + 165 
Postal receipts ___ eae ele eS End-of-month edposits (thousands)*.$ 84,775 + 738 + 2.6 
Building permits ~~... _$ 104,885 — 50.0 -- 65.6 Annual rate of deposit turnover -.... 9.5 + 14.5 + 14.5 
Bank debits to individual asameniie Air express 0 ee 582 + 6.2 + 53.3 
(thousands) —... _$ 18,662 + 4.5 + 8.3 Unemployment —_.... - eeseeeeecneee 1,100 — 11.8 + 3.8 
End-of-month deposits (thousands)* $ 16,825 — 55 — 7.4 Placements in employment ae 625 +3859 — 8.4 
Air express shipments __ : Las. 103 + 15.7 Nonagricultura] civilian labor feree 88,100 + 10.2 + 1.46 
























































*Excludes deposits to credit of banks. 


*Excludes deposits to credit of banks. 
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cars were unloaded in that month. This represented an 
increase of 6.9% over November, and 21.9% over 
December 1947. 

Total tonnage at the Port of Houston for the year 
1948 exceeded 40 million tons for the first time in history. 
This volume had been indicated by the rate of current 
operations earlier in the year. The exact tonnage figure 
as released by the port director, was 40,679,029 tons 
worth $1,129,701,400. The number of ships using the 
channel increased from 4,359 in 1947 to 5,310 in 1948. 
Whether or not Houston achieved its goal as second part 
in the nation will not be known until figures from other 
leading ports are available some months hence. 

The year 1948 witnessed the introduction on inland 
waterways of an improved method of towing. This is the 
integrated tow which began operation in May. Named 
the Harry Truman, early reports compiled after seven 
months’ operation reveal that a number of records have 
been set as far as speed and tons-miles-per-hour are con- 
cerned. The results indicate that performance is far 
superior to the conventional type of tow. 


EXPORT AND COASTAL CARS UNLOADED* 























Source: Car Service Division, Association of American Railroads 
Percent change 

Dec. 1948 Dec. 1948 
Dec. Nov. Dec. from from 

Port 1948 1948 1947 Dec. 1947 Nov. 1948 
TP AN Bn -. 59089 17,808 15,616 + 21.9 + 6.9 
Beaumont —...... 577 427 468 + 23.3 + 35.1 
Port Arthur -...... 1,349 834 874 + 64.3 + 61.8 
Texas City —.. pias 537 263 888 + 38.4 +104.2 
Houston baieasy . 5,666 5,680 4,449 + 27.4 — 0.2 
Galveston .. 10,692 10,458 9,071 + 17.9 + 2.2 
Brownsville 9 —_......... 208 146 366 — 43.2 + 42.5 








*Excluding coal. 


WATER-BORNE COMMERCE AT TEXAS PORTS 
































(tons) 
Percent change 
Dec. 1948 Dec. 1948 
Dec. Nov. Dec. from from 
Port 1948 1948 1947 Dec. 1947 Nov. 1948 
TOTAL — . 2,032,602 1,725,838 1,887,261 + 7.7 +17.8 
Beaumont _._.... 26,404 20,095 20,690 +27.6 +31.4 
Brownsville as 91,888 50,148 63,733 +44.2 +83.2 
Corpus Christi _.. 1,914,310 1,655,595 1,802,838 + 6.2 +15.6 
Motor 
(Although current data on trends in Texas motor transportation 
are not available, develop ts in this important segment of the 





transportation industry are part of the business picture.) 


For the first time in several months truck loadings in 
the nation dropped in November. Although the monthly 
decline was 4.7%, loadings continued well above the 
1947 figures. Statistics released by the American Truck- 
ing Association reveal that November 1948 topped the 
corresponding month of the previous year by 13.4%. 
The November index, compiled from reports of 286 
carriers in 45 states, was 238, based on average monthly 
tonnage for the years 1938-40 as normal. 

The Household Goods Carriers’ Bureau has issued a 
new tariff of rates on household goods. The rates are 
approximately 13.5% higher than those prevailing in 


LABOR 
Employment 


(Employment statistics are among the most important indicators 

of Texas business and economic activity. The estimates of total em- 
ployment in Texas include all employees, both production workers 
and others, but excludes proprietors, principal executives, self- 
employed, and household employees. More detailed statistics on 
Texas employment, pay rolls, hours, earnings, and man-hours are 
analyzed in a Supplement to the Review on Texas Employment and° 
Pay Rolls.) 
Nonagricultural employment in Texas continued to 
increase, reaching a level of 1,798,500 in December. The 
Bureau of Business Research in cooperation with the 
federal Bureau of Labor Statistics estimated that 21,700 
more persons were employed at mid-December than 
during the preceding month. Seasonal influences were 
apparent in the 15,300 increase which occurred in the 
trade classification. 

Employment in December was 83,400, or 4.9% above 
the level of a year ago; however, in this comparison the 
trade group showed no appreciable change. 

In manufacturing there was an over-all drop of 7,200 
in mid-December from mid-November. The decrease to 
a level of 350,800 was concentrated in the soft goods 
lines of manufacturing activity, the durable goods indus- 
tries reporting only a slight change of employment. 
Seasonal declines continued in employment of lumber 
and timber manufacturing. Stone, clay, glass, and trans- 
portation equipment (except automobile) manufacturing 
establishments employed as many as 2% more workers 
in December than during the preceding month. Employ- 
ment among nondurable goods production lines dropped 
1,300 (4.7%) in the apparel and 4,800 (6.5%) in food 
industries. 


Nonmanufacturing employment in December was 
higher in all of the major classifications than in Novem- 
ber. Government added about 10,500 persons to its pay 
rolls in December, the majority of whom were for the 
handling of the holiday postal rush. The 5.3% increase 
in employment in retail trade establishments between 
November and December was reflected in the 3.7% 
increase in the entire trade group. Retail apparel stores 
showed the largest relative increase in the group 
(20.1%). Finance and service establishments hired a 
few more people in December than in November, most 
of the increase coming in bank and trust companies. 

As compared with December a year ago, all of the 
major classifications of monmanufacturing activity 
showed increases in employment—with the exception of 
trade. In this group, however, retail apparel stores 
employed 5,000 more persons this December than last. 

Employment estimates indicate a continuing rise dur- 
ing the coming year. Seasonal factors in several of the 
larger manufacturing industries are expected to main- 
tain lower levels than those prevailing during the Sep- 
tember—-November 1948 period. 


Pay Rolls 


(Pay roll figures are generally recognized as significant indica- 

tors of income and purchasing power by both economists and busi- 

Emp is on the maintenance of purchasing power as a 

goal for the country’s postwar ecouwmy gives particular impertance 
to these figures at this time.) 





Reports of changes in production worker pay rolls 
for December 1948 indicated a reversal of the trend 
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established during the previous three months. The major 
exceptions to this general movement were retail trade 
and printing and publishing. 

The larger percentage changes reported among the 
manufacturing industries of Texas were decreases in 
food (7.9%), paper (3.0%), apparel (3.4%), and iron 


and steel (2.8%). Printing and publishing, represented 


ESTIMATES OF NONAGRICULTURAL EMPLOYMENT 
IN TEXAS* 


(in thousands) 





Source: Bureau of Business Research in cooperation with the Bureau 
of Labor Statistics, U.S. Department of Labor 
Percent change 
Dec. 1948 Dec. 1948 
Dec.t Nov Dec. from from 
Industry 1948 1948 1947 Dec. 1947 Nov. 1948 
TOTAL 1,798.5 1,776.8 1,714.9 + 4.9 + 1.2 
Manufacturing 350.8 358.0 346.6 + 1.2 2.0 
Durable goods 48.8 149.9 141.9 4.9 0.7 
Nondurable goods 202.0 208.1 204.7 1.3 2.9 
Nonmanufacturing 1,447.7 1,418.8 1,368.3 5.8 2.0 
Iron and steel 19.4 20.4 19.3 + 0.5 4.9 
Machinery, except electrical 33.1 33.5 31.1 6.4 1.2 
Transportation equipment, 
except automobile 29.3 28.7 24.6 +19.1 2.1 
Nonferrous metals 11.1 11.2 11.1 0.0 - 0.9 
Lumber and timber 32.7 32.9 31.3 + 4.5 0.6 
Furniture 10.7 10.7 11.7 8.5 0.0 
Stone, clay, and glass 9.5 9.3 96 — 1.0 + 2.2 
Other durable goods 3.0 3.2 3.2 6.2 — 6.2 
Textiles 10.5 10.3 9.8 7.1 1.9 
Apparel 26.6 27.9 28.0 - 5.0 4.7 
Food 68.6 73.4 72.1 4.9 — 6.5 
Paper and allied products 3.8 3.8 3.8 0.0 0.0 
Printing and publishing 20.9 20.6 19.8 5.6 4. 15 
Chemicals 26.0 26.4 23.9 + 8.8 — 1.5 
Petroleum 39.0 39.0 37.6 + 3.7 0.0 
Other nondurable goods 6.6 6.6 9.7 —32.0 0.0 
Mining 100.8 100.7 90.9 +10.9 + 0.1 
Crude petroleum and nat- 
ural gas production 94.2 94.0 84.5 411.5 +- 0.2 
Other mining 6.6 6.7 6.4 +- 3.1 1.5 
Transportation and public 
utilities 233.4 231.7 220.2 + 6.0 + 0.7 
Interstate railroads 66.4 65.9 68.8 3.5 + 0.8 
Telephone and telegraph 34.5 34.4 $1.7 8.8 +- 0.3 
Other transportation and 
public utilities 132.5 131.4 119.8 +10.6 0.8 
Trade 424.4 409.1 425.3 — 0.2 3.7 
Wholesale 119.9 119.8 120.2 — 0.2 + 0.1 
Retail 304.5 289.3 305.1 — 0.2 + 5.3 
General merchandise 74.8 65.0 76.6 2.3 +15.1 
Food and liquor 36.1 37.6 3¢ — 9.5 — 4.0 
Automobile 24.0 23.4 25.0 — 4.0 +- 2.6 
Apparel 32.9 27.4 27.9 +17.9 +20.1 
Other retail trade 136.7 135.9 135.7 + 0.7 0.6 
Finance and service 304.7 302.2 281.4 + 8.3 + 0.8 
Bank and trust companies’ 19.7 19.5 17.7 +11.3 + 1.0 
Insurance 24.6 24.8 24.6 0.0 — 0.8 
Real estate and other 
financial agencies 27.2 27.4 23.1 17.7 0.7 
Hotels 23.8 23.9 24.7 - 3.6 0.4 
Other personal services 47.9 48.2 49.6 — 3.4 — 0.6 
Medical services 32.7 32.7 29.0 +12.8 0.0 
Other business and 
professional services 128.8 125.7 112.8 +14.2 + 2.5 
Government 265.6 255.1 250.6 + 6.0 + 4.1 








*Totals include classifications other than those listed. 
tPreliminary. 
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by 35 reporting establishments, increased pay rolls by 
a rather significant 10.1% for the month. Stone, clay, 
and glass industries reported a 5.8% rise, and textiles 
increased 3.1% from November in worker payments. 

Nonmanufacturing pay rolls increased for December 
only in crude petroleum production, hotels, and retail 
trade. The latter group of 275 establishments turned in 
a 15.2% December advance over November. 

With few exceptions pay rolls in all industries in the 
State were higher in December 1948 than in 1947, some 
of the increases being as much as 30%. 


CHANGES IN PRODUCTION WORKER PAY ROLLS IN 
SPECIFIED INDUSTRIES* 


Bureau of Business Research in cooperation with the Bureau 
of Labor Statistics, U.S. Department of Labor 


Number Percent change 





of -_ ———— 
reporting Dec. 1948 Dec. 1948 
establish- from from 
Industry ments Dec. 1947 Nov. 1948 
MANUFACTURING 
Durable goods: 
Iron and steel 30 + 5.6 — 2.8 
Machinery, except electrical 30 + 7.1 + 0.7 
Nonferrous metals 14 24.8 + 1.5 
Lumber and timber 16 + 9.3 1.9 
Furniture and finished lumber 24 - 3.6 — 0.3 
Stone, clay, and glass 35 +12.0 5.8 
Other durable goods 10 +19.8 + 1.5 
Nondurable goods: 
Textiles 14 +11.6 + 3.1 
Apparel 24 —13.9 — 3.4 
Food 107 +11.1 — 7.9 
Paper 16 BS 
Printing and publishing 35 2.7 
Chemicals 63 
Petroleum refining 32 
Other nondurable goods 5 
NONMANUFACTURING 
Crude petroleum production 33 22.2 0.5 
Hotelst 12 + 4.8f 1 1.5f 
Insurance? 104 8.9 — 1.8 
Public utilities 147 +31.6 — 1.4 
Quarrying 13 +19.2 4.4 
Wholesale tradet 124 +11.2 — 1.0 
Retail tradej : 275 + 9.7 +15.2 








*Preliminary. 

Figures cover all employees except proprietors, firm members, officers 
of corporations, or other principal executives. 

tCash payments only; the additional value of board, room, and tips 


cannot be computed. 


Hours and Earnings 


(Statistics on hours and earnings show clearly the effects of the 
shift of the State’s economy and the general upward movement of 
wages since V-J Day. Average hourly earnings are computed by 
dividing the total payrolls by the total man-hours worked in 
reporting establishments.) 

Nine of the 15 industries in the manufacturing group 
reported a work week of more than 42 hours during the 
month of December 1948, while 3 of the 6 industries in 
the nonmanufacturing group reported a work week of 
more than 42 hours. The average work week for the 
manufacturing group was 42.5 hours, or 0.6 hours less 
than during December 1947. 

Hourly earnings for December 1948 compared to 
December 1947 were up 7.2% in manufacturing indus- 
tries, the average being $1.24. In general, nondurable 
goods establishments had higher hourly earnings than 
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did the durable goods groups. The $1.85 hourly wage 
of oil field workers was the highest in any nonmanu- 
facturing industry surveyed. 

Gross weekly earnings for production workers in Texas 
manufacturing establishments averaged $52.75 in mid- 
December, according to preliminary estimates made by 
the Bureau of Business Research. The federal Bureau 
of Labor Statistics estimate for such establishments 
throughout the nation was $54.49 in mid-November. Re- 


The Houston-Baytown area, with 7,200 persons unem- 
ployed during the month, reported that level unchanged 
from the previous month, but it was 7.7% below the 
7.800 registered in December 1947. 

The Texas Employment Commission, when making 
these estimates, reported that 1,959 applications were 
filed for unemployment compensation during December. 
A total of $833,333 was paid on unemployed claims. 
The total amount available for benefit payments at the 


flecting substantial advances in the food, printing and end of the month stood at $199,070,900.88. 


publishing, chemical, and petroleum refining industries, UNEMPLOYMENT 

gross weekly earnings for the combined soft goods Texas Employment Commission 

dae opie ee 

division increased from $49.51 to $53.04 over the year 9 = 
in Texas. Crude petrpleum production workers earned December November December 


Source: 





ee . Ze Area 1948 1948 1947 

an average of $74.04 for a week’s work in December. SPEER : a snes d 

TOTAL 45,475 43,730 
Unemployment Abilene 890 700 
Amarillo 1,400 1,400 1,500 
(Estimates of unemployment in various areas of the State are Austin 1,360 1,300 1,560 
currently made by the Texas Employment Commission. Data on the Beaumont-Port Arthur 4,600 4.550 5.710 
payment of unemployment benefits also provide a rough measure of Cc Christi ; my 

unemployment in Texas, although only employees in establishments orpus Christi 1,600 1,400 2,600 
employing 8 or more workers for 20 or more weeks per year are Dallas 5,100 4,500 6,100 
covered. Veterans’ claim actions and disbursements are less in- El Paso 2,100 1,900 2,300 
pe en — light on the important problem of veteran re- Wonk Wath 5,900 5,700 6,000 
— : Galveston-Texas City 2,000 2,100 1,600 
Unemployment in 17 selected labor market areas of Houston-Baytown 7,200 7,200 7,800 
; : A f Longview 1,475 1,425 1,850 
Texas increased slightly in December compared to Lubbock pe nen prs 
November 1948, but was down for the 12-month period San Angelo 700 640 500 
‘a ion ai San Antonio 3,750 3,750 6,800 
from December 1947. A total of 45,475 persons were Texarkana 2-800 sone $178 
reported to be seeking work during the month, compared — Waco 2,600 2,500 3,100 


Wichita Falls 


1,100 1,065 


to 43.730 in November and 53,775 in December 1947. bead 


HOURS AND EARNINGS IN TEXAS* 


Source: Bureau of Business Research in cooperation with the Bureau of Labor Statistics, 


U.S. Department of Labor 








Average hourly Average weekly earnings 
earnings (in cents) (in dollars) 


Percent change 
December 1948 from December 1947 


Average 
weekly hours 











Weekly 








Dec.t Dec. Dec.t Dec. 5 Dec Hourly Weekly 
Industry 1948 1947 1948 1947 1948 1947 hours earnings earnings 

MANUFACTURING, TOTAL 42.5 43.1 124.3 115.9 52.75 49.80 - 1.4 + 7.2 + 5.9 

Durable goods 42.9 43.0 122.0 116.5 52.33 50.21 — 0.2 + 4.6 + 42 
Iron and steel 42.1 42.7 133.3 129.5 56.12 55.30 — 1.4 + 2.9 + 1.5 
Machinery, except electrical 42.9 42.5 127.7 128.4 54.78 54.57 + 0.9 — 0.5 + 0.4 
Nonferrous metals 42.0 41.7 134.9 123.8 56.66 51.62 + 0.7 + 9.0 9.8 
Lumber and timber 42.0 42.5 99.2 90.9 41.66 38.70 —- 1.2 10.9 + 10.8 
Furniture and finished lumber 43.5 42.7 99.3 95.3 43.20 40.69 1.9 + 4.2 6.2 
Stone, clay, and glass 46.0 43.8 105.5 99.6 48.53 43.62 5.0 + 5.9 +- 11.3 
Other durable goods 43.3 44.5 142.7 134.5 61.79 59.85 a7 + 6.1 a 92 

Nondurable goods 42.3 43.2 125.9 115.4 53.04 49.51 — 21 + 9.1 + T.1 
Textiles 42.7 43.1 101.7 98.8 43.43 42.58 0.9 + 2.9 + 2.0 
Apparel 38.6 89.2 73.6 72.2 28.41 28.30 1.5 + 1.9 + 0.4 
Food 44.7 45.9 104.2 93.4 46.58 42.87 — 2.6 + 11.6 + 8.7 
Paper - 41.4 46.0 107.0 111.9 44.30 51.47 — 10.0 — 4.4 — 13.9 
Printing and publishing 43.2 41.2 176.6 158.1 75.88 64.68 + 4.9 + 11.7 + 17.3 
Chemicals : 44.0 44.3 136.7 128.5 60.15 56.93 0.7 + 6.4 + 65.7 
Petroleum refining 39.4 40.8 184.9 165.9 72.85 67.69 — 8.4 4+- 11.5 1 76 
Other nondurable goods 40.6 45.2 91.8 91.5 37.27 41.36 10.2 + 0.3 — 9.9 
NONMANUFACTURING 
Crude petroleum productiont 40.0 39.2 185.1 163.6 74.04 64.13 + 2.0 ~- 13.1 + 15.5 
Hotels ; ; 42.7 41.8 50.2 46.1 21.44 19.27 + 2.2 + 8.9 + 11.3 
Public utilities 41.6 39.9 129.8 118.3 54.00 47.20 + 4.3 + 9.7 + 14.4 
Quarrying* 40.5 40.2 141.8 129.0 57.43 51.86 - OF + 9.9 + 10.7 
Retail trade 43.0 39.8 86.0 78.0 36.98 31.04 8.0 4+. 10.3 36:4 
Wholesale trade 42.9 92.9 104.7 41.80 44.92 4.9 ee an 


45.0 











*Figures do not cover proprietors, firm members, officers of corporations, or other principal executives. Manufacturing data, revised in 
June 1948, cover production and related workers; nonmanufacturing data cover all employees except as noted. 
tPreliminary. Subject to change upon completion of supplemental tabulations. 


tProduction workers only. 
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Labor Force 


(Estimates of the nonagricultural civilian labor force are made 
currently for the State’s principal labor market areas by the Texas 
Employment Commission. Labor force data, indicating the total 
supply of labor in these areas, include all employed workers, as 
well as all others who are available for jobs and who are willing 
and able to work.) 

The nonagricultural civilian labor force in 17 labor 
market areas increased 0.5% or 6,995 from November to 
December, according to information made available by 
the Texas Employment Commission. Abilene and San 
Angelo registered the largest gains while Galveston-Texas 
City was the only area reporting a relative decrease in 
its labor force. 


NONAGRICULTURAL CIVILIAN LABOR FORCE 


Source: Texas Employment Commission 








Percent change 


Dec. 1948 Dec. 1948 











Dec. Nov. Dec. from from 
Area 1948 1948 1947 Dec. 1947 Nov. 1948 
TOTAL 1,382,275 1,375,280 1,830,360 + 3.9 + 0.5 
Abilene ios 19,290 18,950 19,673 — 2.0 + 1.8 
RS cn 36,200 36,000 35,043 + 3.3 + 0.6 
Austin es 44,860 44,750 44,291 + 1.3 + 0.2 
Beaumont-Port 
Arthur 76,000 76,000 69,808 + 8.9 0.0 
Corpus Christi 53,500 53,250 49,460 + 8.2 + 0.5 
Dallas 239,900 238,600 227,225 + 5.6 + 0.5 
El Paso __ 52,400 52,050 51,054 + 2.6 +- 0.7 
Fort Worth 137,900 136,500 134,710 + 2.4 + 1.0 
Galveston-Texas 
City — 53,700 54,600 57,255 — 6.2 — 1.6 
Houston-Baytown 825,700 325,200 811,750 + 4.5 + 0.2 
Longview aiasiten 22,775 22,525 22,833 — 0.3 + 1.1 
Lubbock 27,300 27,100 25,033 + 9.1 + 0.7 
San Angelo . 17,850 17,540 16,295 + 9.5 + 1.8 
San Antonio 159,950 158,200 156,068 + 2.5 + 1.1 
Texarkana 35,350 35,350 32,746 + 8.0 0.0 
Waco a : 46,500 46,100 47,081 — 1.2 + 0.9 
Wichita Falls 33,100 32,565 30,035 +10.2 + 1.6 








MAN-HOURS WORKED IN MANUFACTURING 














ESTABLISHMENTS* 
Source: Bureau of Business Research in cooperation with the Bureau 
of Labor Statistics, U.S. Department of Labor 

wee aa Percent change 

sapentiog Dec. 1948 Dec. 1948 
establish- from from 

Industry ments Dec. 1947 Nov. 1948 
TOTAL 368 + 1.9 — 1.1 

Durable goods: 
Iron and steel ‘ 25 — 14 0.0 
Machinery, except electrical 27 + 9.2 — 2.2 
Nonferrous metals _ 8 + 3.7 — 0.1 
Lumber and timber 14 + 1.9 — 1.9 
Furniture and finished lumber 21 —10.6 + 2.0 
Stone, clay, and glass 30 + 4.9 + 6.1 
Other durable goods 8 +12.6 + 0.2 
Nondurable goods: 

Textiles os SE + 9.1 + 1.9 
Apparel __ ; 20 —16.6 - 8.3 
Food 83 — 18 — 8.0 
Paper and allied products 7 — 2.9 — 3.1 
Printing and publishing es 28 + 8.2 + 5.8 
Chemicals , Sages 55 + 9.8 — 2.2 
Petroleum cere 27 — 3.6 + 0.4 
Other nondurable goods 4 —39.7 —15.4 








*Preliminary. 


Man-hours 


(The reports which the Bureau receives on employment include 
every employee who worked any part of the week nearest the fif- 
teenth of the month. This means that changes in the number of 
employees in an industry do not always measure the changes in 
the volume of output. Changes in the number of man-hours worked, 
however, are closely associated with the rate of manufacturing 
activity, and may be used as a measure of the volume of pro- 
duction.) 

Manufacturing activity, measured by man-hours 
worked, decreased by 1.1% between mid-November and 
mid-December. This change follows very closely the 
2.0% drop in manufacturing employment during the 
same period. Both apparel and food manufacturers 
reported substantial decreases in man-hours worked as 


did chemical and lumber producers. 


Placements 


(The number of placements reported by the Texas Employment 
Commission indicates roughly the relationship of the supply of and 
the demand for jobs in various parts of the State. Placements do 
not include private placements in business and industry, but only 
those made through the State Employment Service. Furthermore, 
the number of placements made should not be considered as addi- 
tions to total employment, since many of them represent shifts 
from one job to another.) 

Placement activity in the 17 labor market areas of 
Texas served by the Texas Employment Commission 
was down 24.4% in December from November, and 
down 8.1% from December 1947. Total placements 
made during December in the selected areas were 
20.713 as compared to 27,400 in November. The 
Galveston-Texas City area was the only labor market 


Galveston-Texas City area reported an increase. 
PLACEMENTS IN EMPLOYMENT 

















Source: Texas Employment Commission 
j a ne Percent change 
Dec. 1948 Dec. 1948 
Dec. Nov. Dec. from fro 
Area 1948 1948 1947 Dec. 1947 Nov. 1948 

TOTAL 20,71 27,400 22,536 — 8.1 —24.4 
Abilene ae ; 407 613 402 + 1.2 —33.6 
Amarillo SS Soe 719 847 740 — 2.8 —15.2 
Austin : 926 991 805 +15.0 — 6.6 
Beaumont-Port Arthur. 1,440 2,070 1,784 —19.3 —30.4 
Corpus Christi 1,128 1,228 905 +24.6 — 8.1 
Dallas 8,345 4,959 3,957 —15.5 —82.5 
El Paso sulicetole 967 1,207 874 +10.6 —19.9 
Fort Worth : . 2,444 4,029 3,244 —24.7 —89.8 
Galveston-Texas City — 612 691 1,009 —39.3 + 3.6 
Houston-Baytown ._ $8,380 4,311 8,462 — 2.4 —21.6 
Longview hencespbeiannia 407 620 526 —22.6 —21.7 
Lubbock : - 742 783 502 +47.8 — 65.2 
San Angelo 416 447 873 +11.5 — 6.9 
San Antonio 2,340 2,881 2,231 + 4.9 —18.8 
Texarkana . 414 610 691 —40.1 —32.1 
Waco a 401 631 671 —29.8 —86.5 

+35.9 — 8.4 





Wichita Falls 625 682 460 





Industrial Relations 


(A knowledge of current developments in industrial relations is 
necessary to an understanding of the State’s labor picture.) 

The Bureau of Labor Statistics reported a seasonal 
deadline in strike activity toward the end of 1948. 
Approximately 90,000 workers were involved in the 
200 work stoppages beginning in the nation during 
November. Man-days lost in new strikes totaled 
1,900,000, principally as a result of the East and West 
Coast dock strikes. 
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GOVERNMENT 


State Finance 


(Statistics on State finance are closely connected with changes in 
the level of business activity. State occupation, production, use, 
and sales taxes and license fees vary directly with changing busi- 
ness conditions.) 

The total revenue receipts of the State, as reported by 
the State Comptroller, show for the first quarter of the 
current fiscal year an increase of 3.4% over those of the 
corresponding period last year. Accounting for this 
small increase was the decrease of 38.6% in the receipts 
from the ad valorem taxes, which was due to the non- 
levy for 1948 of the tax for general revenue purposes, 
and the decrease of 72% in the receipts from mineral 
leases, bonuses, and rentals. The item of unclassified 
receipts from the county tax collectors is a worrisome 
one to the reader of the tabulated statement, but it is 


REVENUE RECEIPTS OF STATE COMPTROLLER 


Source: State Comptroller of Public Accounts 








September 1-December 31 




















made up almost wholly of receipts from ad valorem and 
poll taxes, and later, when classified, will be credited 
to these taxes. 

The taxes which best reflect business activity and con- 
sumer demand show an upward trend. Natural resources 
(crude oil, sulphur, and natural gas) yielded 
$37,599,710 during the first quarter of this year, which 
was an increase over 1947 of more than 39%. What are 
classed as selective sales taxes (motor fuel, cigarettes, 
alcoholic beverages, automobiles, new radios, cosmetics, 
and playing cards) accounted for $42,015,956 of the 
receipts for the first quarter of the current year, which 
was an increase of 6.2% over those of last year. 

Governmental cost payments for the first quarter of 
this fiscal year were $151,378,700, as compared with 
$141,494,549 for the same period of 1947. Spending for 
education and public welfare largely account for the 
increase. 


Federal Finance 


(Federal collections of imcome, pay roll, and excise taxes vary 
directly with the level of business prosperity. During the war 
period federal taxation has likewise become an important determi- 
nant of general business activity.) 


































‘ December Percent 
em 1948 1948-49 1947-48 change Federal internal revenue collections in Texas for De- 
TOTAL .$ 48,792,701 $178,268,756 $167,514,117 + 3.4 cember 1948 were up 18.2% over those of December 
Ad valorem taxes __. 10,597,486 10,763,187 17,519,087 — 38.6 1947, despite the sensational percentage decline in em- 
Crude oil production ployment (Social Security) payments shown in the 
ee oar 8,865,180 88,816,847 28,689,467 + 40.6 table below. The figures for the employment item in 
t . ° e war 
nmpecmnallge Agama — oe See ae the two districts differ too much to be realistic, and 
license 2,059,986 7,888,429 7,887,502 + 6.1 the difference is to be explained no doubt by an office 
Mineral leases, rentals, lag in crediting payments to this tax. The amounts for 
and bonuses 8,174,717 4,091,918 14,607,712 = — 72.0 the first six months of the current fiscal year for this 
Interests on securities l b ] d d an increase is 
owned 1,882,505 8,141,248 2,682,084 + 17.1 tax are more evenly balanced, an x 
Unclassified receipts shown for 1948 over 1947. It will be noted also from 
from county tax the table that the amount of this item shows the same 
collectors .._ 7,262,383* 4,156,654 4,046,522, ++ 2.7 trend in each district and that there is no great uneven- 
Federal aid-highways. 2,385,498 10,902,899 12,035,918 — 9.4 A eae 
Patent atin ness in the amounts of the two districts. 
: : ; sare : 
welfare 6,482,704 28,944,928 18,248,015 + 31.2 The items “income” and “withholding” are income 
Federal aid-public tax receipts. The slight decrease in income tax with- 
ees “a — a 6S held can be accounted for by the relief accorded tax- 
nemployment com- . . . . 
pensation tax 249,808 6,884,574 5,886,111 +170 ~~ payers by the 80th Congress, and it is significant that 
All other receipts 9,354,855 87,624,951 83,262,854 + 18.1 despite the reduction in the burden of this tax, receipts 
= from the income tax for the first half of the current 
*Negative balance. fiscal year increased about 15%. 
FEDERAL INTERNAL REVENUE COLLECTIONS 
Source: Office of the Collector, Internal Revenue Service, Treasury Department 
December July 1-December 31 
ra: Percent Percent 
District 1948 1947 change 1948-49 1947-48 change 
TEXAS... _. $ 91,886,751 $ 77,279,070 + 18.2 $508,655,734 $457,072,062 + 11.8 
OT ee a 73,328,598 68,982,011 + 244 254,763,546 220,736,982 rat 
Employment. 637,808 2,189,814 — 70.2 82,266,827 27,920,060 + 15.6 
Withholding. 1,036,576 1,267,268 = 185 181,241,641 181,438,070 = 64 
Other... we 16,888,778 14,940,477 + 94 90,383,719 76,982,000 +174 
FIRST DISTRICT __.._______-___... 58,378,666 40,955,671 + 80.8 280,067,227 246,749,588 + 18.5 
Income... 42,476,657 31,662,606 + 84.1 144,067,683 121,784,207 + 18.8 
Employment. STIRS SIO 181,820 70,871 + 85.8 18,949,612 12,109,455 + 15.2 
Withholding. 546,682 588,919 + té 71,542,164 70,961,958 + 0.8 
aa 10,219,006 8,688,275 + 17.2 50,507,817 41,898,918 + 20.6 
SECOND DISTRICT. 37,968,085 86,828,899 re ae 228,588,507 210,822,524 + 8.7 
Income. 30,846,941 27,269,405 rept 110,695,918 98,952,725 + 119 
Employment. ; ; 506,488 2,068,448 — 15.5 18,817,215 15,810,605 + 15.9 
Withholding DEE ies 489,894 728,849 — 82.7 59,699,477 60,471,112 =) ts 
Other 6,119,767 6,257,202 — 22 39,875,902 85,088,082 + 18.7 
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PRICES 
Wholesale Prices 


(Changes in the prices of commodities are of fundamental im- 
portance to businessmen, since the level of prices has an important 
effect on profits. The index of wholesale prices compiled by the 
United States Bureau of Labor Statistics is the most comprehensive 
measure of price changes published in the United States.) 

The movement toward lower prices of commodities 
which was interrupted in November, began again in 
December. The Bureau of Labor Statistics index of 
wholesale prices declined 0.1% between November 30 
and December 28. 

All commodity groups shared in the price drop. The 
greatest decline percentagewise was in the index of hides 
and leather prices, which was the only commodity group 
showing a drop during November. Foods were off 1.9%. 
while building materials dropped 1.4%. The sole classifi- 
cation to show less than a 1% decline was “all commodi- 
ties other than farm products and foods” which dropped 
0.6%. 

The index for all commodities was still 0.2% above 
that for December 1947, but indexes for individual 
commodity groups were generally lower excent the index 
of building material prices, which was 4.9% higher at 
the end of 1948. A spokesman for the lumber industry 
in Houston is recently quoted as having predicted steady 
prices and demand for lumber during 1949, despite a 
recent decrease in timber prices. 

Most predictions for the next few months foresee fairly 
stable prices and a sustained high level of production. 
Declining prices in grains and textiles wil] probablv be 
balanced by increases in heavy commodities made from 
steel and other items in demand for European recovery. 


INDEXES OF WHOLESALE PRICES IN THE UNITED STATES 
(1926 = 100) 


Source: Bureau of Labor Statistics, U.S. Department of Labor 


Percent change 


Dec. 1948 Dec. 1948 





Dec. 28 Nov. 30 Dec. from from 
Group 1948 1948 1947 Dec. 1947 Nov. 1948 
ALL COMMODITIES 165.1 + 0.2 
Farm products 177.4 179.4 196.7 — 9.8 — 1.1 
Foods 173.6 177.0 178.4 2.7 — 1.9 
Hides and leather products 192.5 207.3 203.1 - 5.2 — 7.1 
Textile products 145.6 147.0 147.6 — 1.4 - 1.0 
Building materials 200.3 203.2 191.0 4.9 1.4 
All commodities other than 
farm products 132.8 134.5 155.5 —14.6 - 1.3 
All commodities other than 
farm products and foods 152.5 153.4 145.3 + 5.0 0.6 





Consumers’ Prices 


(All income figures must be used in connection with a measure 
of changes in consumers’ prices, since the purchasing power of in- 
come is more significant than the aggregate amount in dollars. The 
increasing cost of living, as measured by indexes of consumers’ 
prices, is of vital importance to all businessmen and consumers.) 


For the third consecutive month the index of con- 
sumers’ prices in Houston reflects a downward trend. Al- 
though the decline from November to December was only 
0.1% as compared with 0.5% last month, the Bureau of 


Labor Statistics’ figures should be reassuring to families 
struggling with their budgets. 

The only item to show an increase was food, which 
rose by 0.2%. Clothing prices declined 0.6%; fuel 
and electricity were off 0.2%; and housefurnishings 
dropped 0.2%. In the United States generally the cost 
of living dropped 0.5% during December, indicating 
somewhat greater rigidity of prices in the Houston 
market. 

The spring catalogs of the mail-order houses show 
price decreases for hundreds of items. The president of 
one of the largest food chains recently told his customers 
that food prices may be lower in 1949—a prediction 
borne out by a recent spot check of prices in Houston 
stores. Pork, soap, butter, and shortening were all 
selling at lower prices than they did several months ago. 

Balancing these predictions of lower prices in many 
consumers goods are forecasts of higher prices for auto- 
mobiles and other heavy durable goods. Housing prices 
seem likely to remain high. both rents and costs of new 
houses. However, Texas builders foresee concentration 
of construction activity on houses selling for less than 
$10,000 assuring a more plentiful supply of homes for 
the majority of prospective buyers. 

The leveling of the prices of consumers’ goods is having 
another indirect effect—that of slowing up demands for 
a fourth round of wage increases. The major unions are 
beginning to talk more of security and less of more 
money. Stable wages would be a factor in continuing 
the leveling of prices of consumer goods and thus help 
break the wage-price inflationary cycle. 

INDEXES OF CONSUMERS’ PRICES IN HOUSTON 
(1935-39 = 100) 


Source: Bureau of Labor Statistics, U.S. Department of Labor 


Percent change 





Dec. 1948 Dec. 1948 





Dec Nov. Dec. from from 
Group 1948 1948 1947 Dec. 1947 Nov. 1948 

ALL ITEMS 173.8 173.9 169.3 + 2.7 - 0.1 
Food 218.1 217.6 218.1 0.0 
Clothing 211.0 212.3 200.5 + §.2 
Rent 21.5 
Fuel, electricity, and ice 99.4 99.7 94.3 + 5.4 — 0.% 
Housefurnishings 198.5 198.8 190.7 + 4.1 — 0.2 
Miscellaneous 153.4 153.5 147.4 +- 4.1 — 0.1 
UNITED STATES, 

171.4 172.2 167.0 + 2.6 — 0.5 





ALL ITEMS 





INDEXES OF CONSUMERS PRICES IN UNITED STATES 
(1935-39 = 100) 


Source: Bureau of Labor Statistics, U.S. Department of Labor 


Percent change 


Nov. 1948 Nov. 1948 


Nov. Oct. Nov. from from 
Group 1948 1948 1947 Nov. 1947 Oct. 1948 

ALL ITEMS 172.2 173.6 164.9 + 4.4 — 0.8 
Food 207.5 211.5 202.7 2.4 - 1.9 
Clothing 201.4 201.6 1902 + 5.9 — 0.1 
Rent 118.8 118.7 115.2 + 3.1 - 0.1 
Fuel, electricity, and ice 137.9 137.8 126.9 + 8.7 + 0.1 
Housefurnishings 198.7 198.8 188.9 + 5.2 — 0.1 

153.9 153.7 143.0 + 7.6 + 0.1 


Miscellaneous 
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New Publications Small Business Aids 
The Bureau of Business Research is pleased to Recent additions to the list of Small Business 
announce the forthcoming publication of a re- Aids reproduced by the Bureau of Business Re- 
search monograph on “The Production and Mar- search in cooperation with the Small Business 
keting of Mohair in Texas” by Miss Stella Division of the United States Department of Com- 
Traweek, assistant professor of business statistics merce are as follows: 
in the College of Business Administration, and a , ; : ‘ 
directory of management consultants in Texas A nm npn for Testing A New 
prepared by the Bureau staff. U: re tle inbing ita em 
The appearance of Miss Traweek’s monograph ees ne ey ce dit Policy 
will mark the resumption of the publication ot p : pene? aap ngs sivienateaaggaes 
studies in the research monograph series, the Jast Make ¥ oa eg a tsiatanceaae 
of which was put out in 1940. The price of the ee a ee ee 
monograph on mohair will be $2.00. How To Save on Shipping 
The directory of management consultants pre- Checking the Work of the 
pared by the Bureau will be the first listing of New Retail Salesman 
se 2yac / ~ 
its kind to be issued in Texas. With the growth Manufacturers Should Watch 
and spread of industry in the Southwest there is Traffic Cost Leaks 
an nage need for a directory of this type. Retail Stores Should Watch 
Copies of the directory will be available upon These Efficiency Killers 
request. 
Advance orders are now being taken for both Copies of these Aids are available without charge 
publications. from the Bureau of Business Research. 
TEXAS BUSINESS REVIEW TABLE OF CONTENTS 
Published monthly by the Hiashtiohts of Texas: Business Cd 
Bureau of Business Research, Figures for the Month. Bene eee kag ae 
College of Business Administration, The Business Situation in Texas 3 
The University of Texas, Austin 12, Texas Trade 
Retail Trade beets : 4 
Material contained in this publication is not copyrighted and Wholesale Trade _. 6 
may be reproduced freely. Acknowledgment of source will be Ce en ie een eae a ee ree my, 
appreciated. Production 
Subscription $2.00 per year. Manufacturing —_.... 
Contraction: .—__._._... ‘ 
J. Anderson Fitzgerald .- . pic caer Natural Resources —.-.--_._. eceiecs 
Public Utilities 
Agriculture 
STAFF OF THE BUREAU Income _ SL eS en St GN Re SEE Te 
OF BUSINESS RESEARCH Marketings - eam ae 
toe Soe FES eee eee eee ere: 
Robert W. French John R. Stockton A. H. Chute Cotton = = se SENSE e ne eee 
Director Statistician Retailing Specialist Prices cate ~ ioc eines ata os cspmieran ee 
Elsie Watters Ruth Bruce Viola Garcia Finance , 
Research Supervisor Editorial Assistant Publications Assistant —_ — Ene, ee aa ne eee ave NaN = 
: 3an ebits cece 
Mary Ann Schneider Dorothy Easley 
Secretary Library Assistant Business Failures 14 
P z . Corporation Charters 14 
Richard Mollison _, James Tedford Frances Allen Life Insurance Sales _ : ; 14 
Research Associate Field Representative Statistical Assistant United States Savings Wade ae 
Gerald Terry Martha Taylor 
Rachel Woodul Margaret Hampton Sarah L. Siegel Toetetion 
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(ex-officio) E. T. Miller Labor 
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(ex-officio) H. K. Snell Pay Role i a para 
H Hours and Earnings EL Re eT RC ae, 
Cooperating Faculty cone ran aaa = 
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: overnment 
Foreign Trade Labor pee SD eR OE 
Assistants Federal Finance ——_____ 23 
Curtis Arrington, H. N. Broom, Tommy: Burris, Nuel Childs, Prices 
Jack Clay, James N. Falzone, Kay Feagin, Leo Goodman, Carl Oe eT, 
Gromatzky, Richard Henshaw, Rex Hill, Charles Hinkle, Joseph Consumers’ Prices — ae 
James, Calvin Jayroe, James Jeffrey, Dale Levander, Robert 
Luter, Leland McCloud, Dale McGee, Nethery Marrow, Shirley The Year in Review 26 
Pogson, Alma Rice, John Stephenson, Marjorie Supak, Florence Local Business Conditions for the Year. 28 
Thomson, Clark Vinson, Marie Watkins, Buena Watt, Helen Sue Figures for the Year 31 
Wilson, Annie Taylor. Barometers of Texas Business. 32 


























26 TEXAS BUSINESS REVIEW 








The Year 


Business in Texas for the year 1948 was 12.6% above 
the average level of 1947, according to the index of 
business activity compiled by the Bureau of Business 
Research. The December index stood at 229.6% of the 
1935-39 base, compared with 209.1% in December 1947. 
The December level was down, however, 1.6% from the 
1948 high of 233.4% established in August. The August 
mark was the high point for the post-war period, and 
was only 1.9% below the peak reached in January 1945 
when wartime activity in Texas pushed the composite 
index to 237.9% of its 1935-39 base. 

As the year 1948 ended, however, and activity dipped 
somewhat below the peak for the year, businessmen 
viewed prospects for the future with considerable un- 
certainty. The consensus of opinion seemed to hold that 
prospects for 1949 were still bright, although very few 
observers predicted that business in 1949 would exceed 
that for 1948. Merchants expressed some concern about 
the future of retail trade, if prices continued at present 
high levels. The spurt in sales following liberal mark- 
downs after Christmas convinced businessmen that con- 
sumers still have plenty of money, but that spending has 
become cautious in the hope that prices will recede. 
Price reductions in foods have continued, with prices of 
livestock joining the earlier declines in crop prices. 

Income payments, which become the purchasing power 
of consumers, represent one of the most comprehensive 
measures of over-all economic activity in the State. The 
chart below shows the climb in the amount of income 
payments to individuals in Texas since 1939, as com- 
piled by the United States Department of Commerce. 
Data for 1948 are not yet available and for this chart 
are estimated to be at least $8.5 billion. Since income 
payments are measured in current dollars, this chart 
reflects the inflationary movement in the price level 
both during and since the war. 





INCOME PAYMENTS IN TEXAS 





























1939 1940 i941 1942 1943 1944 1945 1946 i947 1948 
Retail trade continued to increase in 1948, but the 
following chart shows how much it has leveled off in 
comparison with previous years. Total sales of retail 
stores in Texas were estimated by the Bureau of Business 
Research to be $4,652 million for 1947, and $5,144 
million in 1948, an increase of 10.6%. There was very 
little increase in the level of retail trade during 1948, 
but the total for the year was above 1947 because of 
the fact that the first half of 1947 was substantially below 





in Review 


the second half of the year. The line on the chart repre- 
senting monthly sales during 1948 moves approximately 


























- eee . ss ee 
| RETAIL SALES IN TEXAS 
| ADJUSTED FOR SEASONAL VARIATION 
| PERCENT 1935-39 = 100 PERCENT 
400 1 400 
350 rs = — 350 
oe eee ae ———4 $00 
| 20. = —250 
| | | DOLLAR SALES 
2 00 ———.- +———+———— 200 |] 
I ts ieee | 
1 $0 ye 50 
| | | 
100 100 |] 
/ | | | | | | 
| | | | | } | 
| $0 = — ———50 
1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 











horizontal to the base line, and the December 1948 total 
for retail sales was only 2.3% above December 1947. 
The dotted line on the chart represents changes in sales 
after allowance for retail price changes. Since retail 
prices did not change greatly during 1948, this line is 
approximately parallel to the line representing actual 
dollar sales. 

Sales of durable goods during 1948 continued to lead 
nondurable goods. Total sales of durable goods stores 
for 1948 were 15.7% ahead of 1947, while the sales of 
nondurable goods stores showed an increase of only 
8.0%. In December 1947 sales of durable goods stores 
were 4.2% greater than in the same month of 1947, 
while sales of nondurable goods stores were only 1.5% 
greater than in December 1947. 

Industrial activity in Texas showed more impressive 
gains in 1948 than any other aspect of the State’s 
economy. Consumption of electric power by industrial 
establishments was 11.7% greater in 1948. Since electric 
power is widely used by all types of industrial concerns, 
the Bureau’s index of industrial power consumption is 
an unusually comprehensive measure of manufacturing 
activity. The index for December 1948 was 312.0% of 
the 1935-39 base, an all-time high. The previous peak 
was in January 1945, when the index reached 307.7, 












































INDUSTRIAL ELECTRIG POWER 
CONSUMPTION IN TEXAS 
PERCENT ADJUSTED FOR SEASONAL VARIATION (1935—39= 100) PERCENT 
350) | a= | 7350 || 
oe aed | 
300} — 
ne 
200} 
eeen ie | | 
100} 
eae | = 
50 1__i1___|___s, 
1939 1940 194! 1942 1943 1944 1945 1946 1947 1948 





and the consumption of industrial power by the munitions 
industry was at a high level. The chart above shows the 
course of this index since 1939, when it was only slightly 
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above the five-year average (1935-39), to its present 
position over three times the prewar level. This index 
constitutes a striking picture of the advance in industrial 
activity in the State since the reconversion lows of late 
1945 and early 1946. The index for December 1948 
was 36.8% above the reconversion low of 228.0 reached 
in March 1946, 

The number of employees in manufacturing activity 
averaged 347,582 during 1948, compared with 334,573 
in 1947, an increase of 3.9%, while man-hours worked 
during 1948 averaged 3.7% more than the year before. 
The increase in the number of manufacturing employees 
in Texas has not been as great as the increase in the 
consumption of electric power, but the pattern has been 
essentially the same. The following chart shows the 
total number of employees engaged in durable and in 
nondurable manufacturing. The chart shows that recon- 
version was in the durable industry group, representing 
the drop in shipbuilding, and munitions and aircraft 
manufacturing. Much of this loss has been regained, 
and in addition there has continued to be a steady 
increase in the employment of nondurable goods indus- 
tries. 


MANUFACTURING EMPLOYMENT 
IN TEXAS 
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Crude petroleum production in Texas for 1948 aver- 
aged 2,448,241 barrels per day, an increase of 9.9% 
over 1947. The refining industry showed a considerably 
greater increase over 1947 with total crude oil runs to 
stills of 605,914,000 barrels for the year 1948, up 
14.9% from 1947. Both refining and crude produc- 
tion in 1948 exceeded all previous years. The Bureau’s 
seasonally adjusted indexes in December stood at 189.6% 
of the 1935-39 base for crude runs to stills and at 
203.1% of the same base for crude production. 


The building industry in 1948 established what may 


remain an all-time record, with total construction con- 
tracts awarded, as compiled by the Texas Contractor, 
totaling $948,714,456. This total was an increase of 
46.7% over the value of contracts awarded in 1947. The 
Bureau’s index of building permits issued in Texas cities 
rose 27.8% in 1948, compared with 1947, but during 
the year showed a definite tendency to decline. The 
seasonally adjusted index in the second six months of 
the year was 19.9% below the average level of the first 
six months. This decline at least suggests that the 
greatest need for building in the State may have been 
met. 

The chart below showing the annual farm cash income 
in Texas indicates that the peak was reached during 


1947, and the total for 1948 declined 11.7%. The $1,879 
million income of 1947 set a record that may remain a 
— time. The decline in 1948 income represents princi- 
pally the drop in crop prices, for despite the continued 
high level of national income and the strong foreign 
demand for American agricultural products, the record 
crops of the past three years are at last beginning to be 
reflected in declining prices. The production of farm 
products since the end of the war has been greater than 
in any previous three-year period. Farmers have sold 
these products at prices that average the highest on 
record, and farm income in these three years has conse- 
quently been the greatest in the history of the State. 
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The farm cash income figures shown in the chart 
represent gross income; in order to compute the net 
income of farmers, data for production expenses are 
needed. 


One of the most significant phases of the business situ- 
ation during 1948 was the decline in prices that began 
during the year. The wholesale price index of the Bureau 
of Labor Statistics reached its highest point in the week 
of August 7, when it was 169.2 in relation to the 1926 
base of 100. On January 1, 1949, it had dropped to 
163.5, representing a decline of 3.4% in five months. 
The chart below shows the changes in the consumers’ 
price index for Houston with approximately the same 
small decline registered. The decline in prices has not 
been sufficient to have a pronounced effect on the business 
situation; yet the fact that the decline has continued 
rather consistently since last summer indicates that the 
direction of prices is now downward. 
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Local Business Conditions For The Year 












































Percent Percent 
change change 
1948 1948 
Year Year from Year Year from 
City and item 1948 1947 1947 City and item 1948 1947 1947 
ABILENE: BROWNSVILLE: 
Retail sales of independent stores__ poke ee, + 11.8 Retail sales of independent stores__ eis babe + 13.4 
Department and apparel store sales ‘ = ~ +101 Postal receipts -_ nine $0488 § 350381 + 168 
I a eeeeciies $ 432,500 $ 395,114 + 9.5 Building permits ~~... $ 2,199,527 $ 1,290,613 + 70.4 
Building permits — : $ 5,228,720 $ 4,383,956 + 19.3 Export cars unloaded —....-____ 3,625 858 +822.5 
Bank debits to individual accounts Coastal cars unloaded ~~ _....._-_.__ 833 26 -+3103.8 
(thousands) —— = $ 408,281 $ 352,182 + 15.9 Air express shipments ——.._____ 7,960 26,634 — 70.1 
Average end-of- month deposits Water-borne commerce (tons) 952,667 991,921 — 4.0 
(thousands)* _____ $ 41,764 $ 388,571 + 8.3 Ee ee eee 
Average annual rate of inn & 
turnover -—~— Meas Serer eee 9.8 92 + 6.5 BROWNWOOD: - a4 
Air express teats . a ae 2,392 2,186 + 9.4 en the “s ee — “age 7 — ‘ — r 5.0 
Unemployment —_____ 1,060 1,375 — 22.9 ee conene ES 
Postal receipts SS 50,986 §$ 187,050 + 10.2 
Placements in exglegment ‘(enenthiy Buildi its $ 1,338,972 0 
average) 5,782 6,471 — 10.6 uuding perm ————_—__—— --$ 1,333,9 $ 1,075,743 + 24.0 
Nonagricultural eivilien ee ie —— ——————— 
(monthly average) 18,328 18,472 — 0.8 BRYAN: 
oe a ——— Department and apparel store sales ee —. == BB 
AMARILLO: Postal receipts —.....___....-$ 109,846 $ 107,561 + 2.1 
Retail sales of independent stores ee + 7.1 Building permits —.___.____.______$ 1,337,625 $ 2,042,783 — 84.5 
Department and apparel store sales bd ae + 0.4 
ve i — ———EeeEeEEE $ 845,168 $ 748,456 + 12.9 CORPUS CHRISTI: 
Building permits —— —— ~~ —_______$10,549,955 $ 8,977,243 + 17.5 Retail sales of independent stores. ______ + 15.1 
Bank debits to individual accounts Department and apparel store sales peetes ot ccetee:  ee IE 
(thousands) 9 —____ --$ 1,073,259 $ 943,700 + 18.7 Postal receipts === $856,412 $ 808,685 cae e 
faenay Senge ene deposits : ‘| Building permits — $15,937,949 $21,234,146 — 24.9 
(thousands ) ee ae $ 84,392 § 78,211 + 7.9 Bank debits to hediehiead aonuate 
Average annual rate of deposit . (thousands) $ 945,827 $ 848,046 + 12.2 
turnover .——— Se 12.7 12.1 + 5.0 Average end-of-month deposits 
Air express shipments wee 6,522 6,069 + 7.5 (thousands)* ____ are 16,620 $ 69,407 + 10.4 
Unemployment ——~_— ees 1,506 1,550 — 2.8 Average annual rate of denuult 
Placements in emake Cnenthdy turnover i 12.4 12.2 + 16 
average) ——_____________.__ 10,898 9458 + 15.2 Water-borne commerce (tons) —. 22,208,091 20,109,572 + 10.4 
Nonagricultural civilian. labor Seven Air express shipments _____ 6.563 7,550 — 13.1 
(monthly average) ————_______- 35,537 30,916 -+ 14.9 Unemployment ____ ; ce aes 2,217 2,618 — 15.2 
Placements in enislapinesh (neeidiy 
AUSTIN: average) _____._ eee SD 9,631 + 46.8 
Retail sales ef independent stores + 12.3 Nonagricultural evilen tahoe Sece 
Department and apparel store sales - —- + 65 (monthly average) 49,861 49,9837 — 0.2 
Pele SR 6 ET 119 $ 1,506,176 + 14.1 
Building permits ~~ ________$22, 124,207 $20,701,667 + 6.9 P 
Bank debits to individual accounts DALLAS: ind en + 55 
(thousands) _.__________$ 1,339,310 $ 1,163,280 + 16.1 ee eee SOEs — ; 
Apparel stores a + 2.2 
Average end-of- month denis A + 8.5 
(thousands)* ____________$ 102,746 $ 99,332 + 38.4 SS ~ailacen anes . 
A Eating and drinking places ~~ _ pete! ita ils amet 
Average annual rate of deposit 
Food stores ....._ eens dae Bios 2.3 
Tae ATE 13.0 11.8 + 10.2 
: : Furniture and houssheld seen — aaa + 11.3 
Air express shipments —.__ 6,614 6,398 + 3.4 
: : Lumber, building materials, and 
Railroad carloadings : 
I rs ‘ : hardware stores + 17.2 
0S RS Tee a 13,898 13,2738 + 4.7 
Gutboand Rak: 5.168 4,979 + 38 All other stores —___. a ae «6 OE 
U , Be er oa 1.494 1,972 ee 24.2 Postal receipts —— ~~ ...$10,058,311 $ 8,718,509 -+ 15.4 
ee , ° ‘ Building permits —__ _$80,499,206 $53,808,352 + 41.7 
Placements in employment (monthly 
7 705 Air express ‘ein 103,458 94,661 + 9.3 
average) = 11,764 10,702 + 9.9 
Nonagricultural civilian labor force Bank debits to individual accounts 
- (thousands ) $12,302,237 $10,317,634 + 19.2 
(monthly average) ——.________ 44,624 44,483 + 0.4 : 
= Average end-of-month deposits 
BE O ” (thousands) * : _.$ 719,844 $ 667,459 + 7.8 
AUM N : Average annual rate of deposit 
Retail sales of independent stores —_—— - + 12.9 daaete —.- Pr eren io 17.1 15.5 + 10.8 
Department and apparel store sales = ar Unemployment _____ ea 5,767 9,608 — 40.0 
Postal receipts $ 669,557 $ 602,669 + 11.1 Placements in a—_a: eneiiiy 
Building permits ~._._..___._______$ 9,817,397 $ 7,025,850 -+ 39.7 awe) ok 57,422 43,749 + 81.3 
Bank debits to individual accounts Nonagricultural civilian hor Seren 
(thousands) ——___...._________$ 1,181,473 $ 898,040 + 31.6 (monthly average) 231,444 221,106 + 4.7 
Average end-of-month deposits = 
cc | 97,873 $ 86,5438 + 138.1 
Average annual rate of des DENISON: 
turnover —.- poe ibe 12.1 10.4 + 16.8 Retail sales of independent stores _ ae Sane + 15.7 
Export and cxnntal | cars » walonied . 5,794 7,879 — 21.4 Department and apparel store sales 3 rs oe + 3.7 
Air express shipments __._--____ 4,419 3,782 + 16.8 Postal receipts $128,090 $ 119,261 + 7.4 
Water-borne commerce (toms) 264,747 807,362 — 18.9 Building permits _...________._$ 1,410,003 $ 723,133 + 95.0 
























































*Excludes deposits to credit of banks. 





*Excludes deposits to credit of banks. 
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Percent Percent 
change change 
1948 1948 
Year Year from Year Year from 
City and item 1948 1947 1947 City and item 1948 1947 1947 

CORSICANA: HOUSTON: 

Postal receipts ............_._.$ 158,855 $ 121,296 + 26.8 Retail sales of independent stores + 16.7 

Building permits . -..$ 645,582 $ 821,090 — 21.4 Apparel stores : + 3.9 

Bank debits to individual accounts Automotive stores ___ + 18.9 

(thousands) _...___. .....-$ 180,784 $ 117,965 + 10.8 Drug stores __.._ . +89 

Average end-of-month ate Eating and drinking shew + 6.1 

(thousands) * —-$ 19,776 $ 19,459 +- 1.6 Food stores —. Rag? hee, | qa Ree + 30.8 

Average annual rate of dou Furniture and hewscheld staves + 10.8 

turnover 6.6 6.1 + 82 General merchandise stores _.._._ —— + 32.5 
Lumber, building materials, and 

EL PASO: hardware stores __. + 12.2 

Retail sales of independent stores + 17.2 All other stores — -— ce oe 

Department and apparel store sales eee es, Postal receipts —..__..___.__._______$ 6,769,235 $ 5,834,874 + 16.0 

Postal receipts $ 1,331,558 $ 1,158,525 + 15.4 Building permits —__.______.____._$100,159,722 $72,889,219 + 38.4 

Building permits — $13,170,727 $ 8,063,845 + 68.3 Air express shipments _. - 63,484 61,198 + 8.7 

Bank debits to individual accounts Export and coastal cars unloaded - 59,439 61,111 — 2.7 

(thousands) $ 1,499,582 $ 1,222,995 + 22.6 Bank debits to individual accounts 
Average end-of-month deposits (thousands ) ——— $12,895,362 $ 9,926,189 + 29.9 
(thousands)® ..... 185,472 § «107,758 + 7.2 Average end-of-month deposits 

Average annual rate of deomnlt (thousands)® $= 877,100 $ 778,587 + 13.4 

turnover : 13.0 11.4 + 14.0 Average annual rate of deposit 

Air express shipments . meet 17,197 16,851 + 2.1 turnover 14.7 12.9 + 14.0 

Unemployment areas 2,454 2,692 — 8.8 NATURE osc 7,983 11,108 — 28.1 

Placements in employment (monthly Placements in employment (monthly 

average) & a | 18078 9,483 +280 . average) 58,328 59,458 — 1.9 

Nonagricultural avian laher ‘ion Nonagricultural civilian labor force 

(monthly average) 51,717 50,349 + 2.7 (monthly average) 316,907 802,898 + 4.6 

FORT WORTH: LAMESA: 

Retail sales of independent stores. ___ + 8 Retail sales of independent stores _ Pani een 0.8 
Apparel stores -___. + 82 Postal receipts. $ 65,082 $ 59,820 + 8.8 
Automotive stores ————_______ + 11.9 Building permits $ 536,520 $ 513,415 + 4.5 
Eating and drinking aden Ma oe ws + 1.0 
Food stores te a + 12.6 
General eertieniine | aa ceases " + 5.8 LAREDO: 

Lumber, building materials, aie Department and apparel store sales — Sones: | ee 
hardware stores _...—s—S + 22.9 Postal receipts _. ee .$ 203,611 $ 189,822 + 7.5 
All other stores ey nee ~“ 7 ee Bank debits to individual acuveate 

Postal receipts _$ 4,004,158 $ 3,616,242 + 10.7 (thousands) __ —--$ 201,918 $ 190,544 + 6.0 

Building permits $81,478,213 $27,726,254 + 18.5 Average end-of-month deposits. 

Air express shipments : 21,240 19,388 + 9.6 (thousands)* = —_____. ——-$ 22,501 $ = 20,406 = + 10.8 

Bank debits to individual accounts Average annual rate of deposit 

(thousands) a __...$ 8,911,407 $ 8,615,711 + 8.2 turnover ——————______. - 9.0 93 — 8.2 

Average end-of-month Meiaiie Air express shipments —._. 3,380 3,818 — 11.4 

(thousands)* ___ $278,988 $ 272,958 + 2.2 Electric power consumption 

Average annual rate of deneatt (thousand KWH) . 33,881 31,509 + 7.5 

chia 14.0 182 + 61 Natural gas consumption (thousand 

Unemployment 7,067 8,292 — 14.8 I eee ee 634,414 601,981 + 5.4 

Placements in employment (mcnthiy ——— —— oo 

average) 42,792 42,716 + 0.2 LUBBOCK . 
Nonagricultural civilian labor force Retail sales of independent stores = = + 141 
(monthly average) 184,733 130,562 8.2 Department and apparel store sales = ee 
é Postal receipts —.........._....._._-$ 593,186 $ 519,338 + 14.2 

GALVESTON: Building permits — $15,171,378 $11,130,866 + 86.8 

Retail sales of independent stores + 8.2 Bank debits to individual idaiiaie 

Department and apparel store sales . + 09 Rees eee $ 800,067 $ 696,515 + 14.9 

Postal receipts $ 653,533 $ 609,228 + 7.8 Average end-of-month deanilte 

Building permits $ 8,506,576 $ 2,944,928 + 19.1 (thousands)* _..... — 67,928 $ 58,587 + 15.9 

Bank debits to individual accounts Average annual rate of east 

(thousands ) _...$ 848,548 $ 715,412 + 17.9 turnover __. Li a ee 11.8 11.9 — 0.8 
Average end-of-month depestie Air express dient (NOR eee 4,820 8,390 + 27.4 
(thousands) * t ._.$ 94,425 $ 88,373 + 68 Unemployment 808 5 + 438 

Average annual rate of deposit Placements in cunphegnen (monthly 

turnover . 9.0 81 + 11.1 avenue) 8,257 6,586 + 26.3 

Export and coastal cars | wateelel ae 116,183 121,886 — 4.7 Nonagricultural aiviitan labor force 

Air express shipments 4,590 5,159 — 11.0 (monthly average) 26,214 25,688 + 2.0 

Unemployment (area) is an 1,796 2,008 — 10.6 _—_—__— 

Placements in employment (area) 

(monthly average) .._. 10,414 14,309 — 27.2 MARSHALL: 
Nonagricultural civilian labor force Postal receipts $ 153,882 $ 188,926 + 14.9 
(area) (monthly average) 56,308 54,784 + 2.9 Building permits _..$ 1,839,590 $ 1,896,010 + 81.8 








*Excludes deposits to credit of banks. 


*Excludes deposits to credit of banks. 








Local Business Conditions For The Year 

























































































(Continued) 
Percent Percent 
change change 
1948 1948 
Year Year from Year Year from 
City and item 1948 1947 1947 City and item 1948 1947 1947 
LOCKHART: TEXARKANA: 
Retell onles of independant cteres. ie —————— Retail sales of independent stores. =_______ + 47 
Patel vesicle $ 29,693 $ 26,057 + 14.0 Department and apparel store sales =~. el 
Building permits $622,418 $ 174,485 +256. Bank debits to individual accounts 
Bank debits to individual oonunts A sone i dai nia “a ————$ 301,508 $ 284,554 + 6.0 
Average end-of-mon eposi 
(omens 85,628 $ 88,280 + 7.2 ian — 22,657 $ 22,176 + 22 
Average annual rate of deposit. 
PLAINVIEW: turnover veel 8.2 7.6 1.9 
Retail sales of independent stores + 14.8 Air express tgueete ite oa 1,110 1,153 7 3.7 
Department and apparel store sales ; aie + 12.6 Unemployment ‘ 8,311 8,355 — 1.38 
en See ... ———y SRST § 88,898 + 15.7 Placements in mein tame 
Buiiding permits —.._._...._.__._._§$ 2,001,050 $ 1,962,750 + 2.0 average) _.... 6,222 9,205 — 82.4 
Nonagricultural atin Sew pony 
PORT ARTHUR: (monthly average) _ 83,725 $2,219 + 4.7 
Retail sales of independent stores _ sca alanis + 17.8 
Postal receipts $828,048 $F$ (802,368 + 85 TEXAS CITY: 
Building permits ___________-$ 8,967,840 $ 2,259,755 + 75.6 Postal receipts —— $ 118,164 $ 98,548 + 14.8 
Rank Aebits to individual See Building permits __.. $ 4,434,423 $ 5,292,568 — 16.2 
(thousands) +S 426,567 $$ «(864,914 + 16.9 Export cars unloaded 0 5,389 ae 
Average end-of-month Guaite Coasta] cars unloaded __.. 4,946 2,538 + 95.3 
(thousands)® _.. ss 80,611 § «89,104 +8 Unemployment (area) -—— 1,796 2,008 — 10.6 
Average annual rate of Supastt Placements in employment (area) 
Sie phic Sie TOES 10.8 94 +149 (monthly average) ~~... 10,414 14,809 — 27.2 
Export cars eevee ca . 10,181 7,555 + 84.1 Nonagricultural civilian labor anes 
Coastal cars unloaded 4,550 4454 + 22 (area) (monthly average) 56,308 saree + 89 
Air express shipments —..__.__ 2,282 2,368 — 8.4 TYLER: 
Retail sales of independent stores. ae a eel -~ + 11.6 
SAN ANGELO: Department and apparel store sales obit eee 
Department and apparel store sales ete RESTOR + 6.8 Postal receipts —......_._...___............__$ 421,961 $ 828,819 + 28.38 
Pett mais _...$ 857,188 $ 294,725 + 21.2 Building permits : ..$ 6,285,581 $ 4,501,236 + 89.6 
Building permits — en $ 5,946,581 $ 8,186,972 + 89.6 Bank debits to individual els 
Bank debits to individual ate (thousands) —................_ $ 491,594 $ 418,042 + 19.0 
(thousands) 9... )=—83'72,974 $ 818,825 + 19.0 Average end-of-month deposits 
Average end-of-month deposits (thousands)* — a 52,749 $ 46,805 + 12.7 
| aa | 88,934 $ 86,821 + 65.7 Average annual rate of deposit 
Average annual rate of deposit turnover 9.3 8.9 + 4.5 
turnover __... pirate ciate 9.6 85 + 12.9 Air express shipments | 4,181 4,954 — 15.6 
Air express dipenets | ctiiaensletdianhinadig 6,147 5,982 + 2.8 
— WACO: 
SAN ANTONIO: Retail sales of independent stores. a — +108 
E Department and apparel store sales  -_..... a 
Retail sales of independent stores. = ____ = + 6.0 Postal receipts _...._____._____§ 887, 886 $ 787,067 + 9.0 
Apparel stores ——— — — + 84 Building permits _.$11,890,027 $ 9,078,885 + 25.5 
Automotive stores ——.-__---. | —____ —— + 166 Bank debits to individual ‘enuanie 
Drug stores soe ———— —— + 12 (thousands) $614,870 $ «(568,888 =f (81 
Eating and drinking places. __ ——_ — 45 Aumne tndubeeths depiiia 
Food stores om — ee — iv (thousands)* —__ —— 64,039 $ 62,874 + 1.9 
Furniture and houscheld ‘aeres ar a + 8.4 Average annual rate -" peeeeg 
General merchandise stores —.___. a ace + 4.2 tomnover te a 9.6 9.0 + 6.7 
Lumber, building materials, and obi miaiels WRN iin 2,917 2,878 + 22.9 
hardware stores = _____ es + 11.8 Unemployment —....... 7 ai 8,025 8,367 — 10.2 
All other stores ———___________ eemeeenseer pesepraage + 5.7 Placements in anak ‘(menthly 
Postal receipts ...$ 8,788,758 $ 8,249,815 + 16.4 average) ____ ee 6,966 7910 — 838 
Building permits $35,610,549 $29,044,991 + 22.6 Sennnstedbadél whiten Wher tue 
Air express shipments __. cna 82,830 35,704 — 9.4 (monthly average) 46,181 46,088 + 0.2 
Bank debits to individual accounts 
(thousands) ; a .$ 2,946,884 $ 2,714,889 + 8.5 
Average end-of-month deposits WICHITA FALLS: 
(thousands) * inte wccmee SRR: 3° 266s (-- 668 Retail sales of independent stores. ..-.- -.- + 17.0 
Average annual rate of descat Department and apparel] store sales ae ae | CO 
turnover na eer ee ee 9.3 86 + 8.1 Building permits _.$ 4 318, 021 $ 2,927,929 + 47.3 
Unemployment aad 5,263 9,892 — 46.8 Bank debits to individual “accounts 
Placements in enylayuant ‘(monthly ames): _$ 665,128 $ 652,896 + 20.4 
ES REE 2 RES $2,727 28,554 + 14.6 Average end-of-month ‘deposits 
Nonagricultural civilian pwr force (thouands)*® —__._........._......._.3 79,866 $ 70,164 + 18.8 
(monthly average) 157,880 158,886 — 1.0 Average annual rate of deposit 
———— turnover _...__.. Se ee 8.4 719 + 68 
etiaianatioeaeccciss 4,019 8,388 + 20.4 
TEMPLE: tr expres shioments ~ 1,250 1,588 — 21.0 
Retail sales of independent stores emacs + 11.4 Placements in employment ‘amily 
Department and apparel store sales ee average) _. ne Reerte ee 6,584 5,518 + 19.8 
Reet aes —_.._.__._..__.G 181, 469 $ 161,126 + 12.6 Nonagricultural eitien labor howe 
Building permits ———— --$ 2,055,245 $ 2,886,788 — 12.0 (monthly average) — = $1,861 29,090 + 7.8 








*Excludes deposits to credit of banks. 


*Excludes deposits to credit of banks. 






































Construction contracts awarded for Tesidential building . 
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FIGURES FOR THE YEAR 
1948 1947 tea 
TRADE change 
Estimated retail sales, total... === i oy ad aes .. $5,144,207,000 $4,651,932,000 + 10.6 
BOAR ROO NUR ES ROL ne ae ec eh I ... $1,824,812,000 $1,577,296,000 + 15.7 
Automotive stores. ; ete Ne oa alt Pelt ba 872,846,000 736,541,000 + 18.5 
Lumber, building materials, ‘and hardware stores... 719,621,000 623,680,000 + 15.4 
Furniture—household appliance stores.._______. 178,386,000 167,340,000 + 6.6 
Jewelry stores. MESS Were 53,959,000 49,735,000 + 8.5 
Nondurable goods, “7 RE ab tie FG te 5 Nh: SP ORS, $3,319,395,000 $3,074,636,000 + 8.0 
Apparel stores... Se AN een OR Pe tee ae Cree OO a ee Sn 1 eee ae 377,777,000 354,442,000 + 6.6 
Country general WS os ele, BS 74,117,000 75,085,000 — 1.3 
Department stores. I es tees cae 420,984,000 375,152.000 + 12.2 
Eating and drinking places. Ca aD op kom ioe te no oon sie cers 307.395,000 306,447,000 + 03 
ARISING SUA TTOTNR ss = ee es 365.694,000 317,766,000 + 15.1 
Food stores... 2 ee :: 988.644.000 941,794,000 + 5.0 
General merchandise stores_._____________ 271,796.000 218.430.000 + 24.4 
ce es LE ae EN re be te eee Se 244.271.000 236.579.0000 + 3.3 
Other. 268,717,000 248,941,000 + 7.9 
Ratio of credit sales to “net “sales in 1 department | ‘and. ‘apparel stores . ae 61.9 55.3 + 11.9 
Ratio of collections to outstandings in department and apparel 1 ee 53.0 57.1 — 72 
Postal: seceipts in’ reporting cities: $ 38,911,480 $ 34,241,385 + 13.6 

PRODUCTION 
Industrial electric power consumption for 10 companies (thousands of kilowatt hours) 3.697.368 3.310.403 + 11.7 
Man-hours worked in reporting manufacturing establishments __........----—-----.----- 35,900.893 34.624.919 + 3.7 
Crude oil runs to stills (thousands of 42-gallon barrels) —........---—-—----____-_--__-- 605.914 527.561 + 14.9 
Cotton consumption (running bales) 2 ee eee 158.125 168.874 — 6.4 
Cntion- tmters cousunied: (nanning bales) =e 24.494 21.594 + 13.4 
Cottonseed crushed (tons) .. 1.298.850 854.413 + 52.0 
Manufacture of dairy products (1.000 Ths. milk equivalent) eee ee 606.604 809.473 — 25.1 
Lumber production in southern pine mills (weekly per unit average in board feet) 205.402 211.403 — 2.9 
Construction contracts awarded a te oo $ 948.714.456 $ 646.848713 +. 46.7 
es 
ue 


$ 360.355.292 











$ 290 632.690 








Building permits issued in reporting Cres cee $ 426,117.433 $ 333,433. 133 27.8 
Number of loans made by savings and loan associations - 21.067 22.376 5.9 
Amount of loans made by savings and loan associations _. $ 83.198912 $ 84433754 — 18 
Crude petroleum production (daily average in barrels) 2,448,241 2,227,479 + 9.9 
AGRICULTURE 
Farm cash income. aan $1,658,952.000 $1,879,076.000 — 11.7 
Shipments of livestock (carloads) . SL Se ee ante 93.595 124.594 — 24.9 
Rail shipments of eggs (shell equivalent) _. ae po aegis 1,871 2.530 — 26.0 
Interstate receipts of eggs at Texas stations (shell equivalent) .. 329 329 0.0 
Rail shipments of poultry (carloads) PenenIe 328 607 — 46.0 
FINANCE 
Bank debits in 20 cities (thousands of dollars) $ 43,351.985 § —_ re + 19.7 
Cornoration charters issued (number) —.-_------------- 3.801 + 17.1 
Ordinary life insurance sales a Ge ited as bese ede alee ete os SP $ 550,274,858 $ 546,666,043 + 0.7 
Business failures (number)... Re Sia SE A ee nek eee 85 55 + 54.5 
TRANSPORTATION 
Revenue freight loaded in Southwestern District (carloads) 3.470.022 3,505.419 — 1.0 
Export and coastal cars unloaded at Texas ports 205.451 211.191 — 2.7 
Miscellaneous freight carloadings in Southwestern District 2.162.049 2.087051 + 3.6 
Air express shipments (number) set 321.558 319.014 + 0.8 
LABOR 
Total nonagricultural employment (monthly average) 1,723.242 1,645.195 + 4.7 
Manufacturing employment (monthly average) 347 582 334.573 + 3.9 
Nonmanufacturing employment (monthly average) —...- 1,375,660 1,310,552 + 5.0 
GOVERNMENT 
Revenue receipts of State Comptroller*.. 8 (173.268.756  § 167.514.117 4+ 3.4 
Federal internal revenue collectionst $ 508.655.734 $ 457,072,060 + 11.3 
PRICES 
Index of consumers’ prices in Houston (monthly average: 1935-39 = 100) _.... 174.2 160.8 + 83 
Index of food prices in Houston (monthly average; 1935-39 = 100)... 221.6 203.0 + 9.2 
*State fiscal year to date—September 1—December 31. 
+Federal fiscal year to date—July 1-December 31. 
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INDEX OF CRUDE. OIL F RUNS IS TO. STILLS IN TEXAS INDEX OF CRUDE PETROLEUM PRODUCTIO TEXAS 


DJUSTED FOR SEASONAL VARIATION 








PERCENT " O35" "39:10 aia PERCENT 1935-39100 
oe See ; Sea spss Cars eared eaten eee . : 
TTT TI 

tif | | 


| 
tte qi te t ‘aim 





Ii] rity | | | 
2005-4 IIIT - ] a 





ee 
1SO--++ 
1257-14 








100; 


j | 
' | | } 
“1933-1937 -—«1941:942 1943 1944 1945 1946 1947 1948 1949 1933. «W37 «941 1942 1943 1944 1945 946 1947 1948 1949 























[~ INDEX OF ELECTRIC POWER CONSUMPTION IN TEXAS INDEX OF FARM CASH INGOME IN TEXAS 
| DJUSTED FOR SEASONAL VARIATION PERCENT PERCENT ADJUSTED FOR SEASONAL VARIATION PERCENT 
gence _ 1935-39100 —y 1400 800--5-> ‘ 1935-39=100 : 


TIThIhThhTh™ 








j 





| ‘een | | | | | 
heat wetted 4 9 Mame ed Sennen 
| {4 | 

fia j 
| 
| 


| 300° TTTTTTTTTIT IH t 8 i 























250-1477 mt 


ii] 











|200R TTT 1 





ISO 4111 


LLU i a | 


Sesuseeee: 


— —t_ —— 50 —_l____lo 
4529 13 637 BH 1942 1943 1944 1945 1946 1947 1946 1949 1941 1942 1943 1944 19945 1946 1947 1948 1949 














| 
T 
| 
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